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I  Attention  to 
Investment  Problems 
by  Mail 

!  T  ETTERS  from  clients 
I  ^  asking  for  informa¬ 
tion  on  investment  sub¬ 
jects  or  desiring  to  buy 
or  sell  securities  receive 
I  prompt  and  careful  at¬ 
tention.  Transactions  by 
mail  with  many  of  our 
oirt-of-town  clients  have 
been  carried  on  for  years 
with  satisfaction. 

A  eomplettf  investment  ser- 
!  vice  is  amilahle  at  any  of 
our  Branches 
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i  I  At  the  Lookout  j 

11936  SHOULD  SEE  ! 
FURTHER  SPREAD  i 
OF  PROSPERITY 

New  Year’s  Messages  from  Busi¬ 
ness  Leaders  Reflect  Tem¬ 
pered  Optimism 

PROBLEMS  TO  SOLVE 

Railway  Situation  Has  Yet  to  be 
Faced  and  Unbalanced  Bud¬ 
gets  Threaten  to  Undermine 
Public  Credit 

UW  VL’AR'S  nicsbafiCb  of  Can- 
jiili.'iii  tnK-.jucss  loaders  carry  a 


The  Christmas  Spirit 


Tbc  Christmas  spirit,  of  whirli  wo  hoar  so  much  these  daj.s, 
sometimes  manifests  itself  in  curious  ways. 

A  few  days  before  Christmas  a  Toronto  business  house  had  its 
cash  box  stolen.  It  eoniainod  a  oerlain  amount  of  cash  and  about 
5500  worth  of  Express  and  I’ost  Office  Money  Orders. 

The  day  before  (Miristmas  the  firm  roeeivod  by  mail  an  envelope 
containinK  all  (he  .Money  Orders.  Tiie  thieves  kept  the  cash,  how¬ 
ever,  as  a  reward  for  their  lioncsiy. 

Another  business  man  made  out  a  cliefiuc  on  his  account  for  5i’5 
payable  to  C^asli  or  bearer  and  lost  it.  If  must  have  been  pieked  np 
a  few  minutes  later,  hocause  the  finder  presented  it  and  received  the 
cash.  The  next  day  tlic  maker  of  the  cheque  received  a  remittance 
for  $20,  and  a  polite  note  sialiii};  that  the  finder  had  cashed  ttie 
cheque  and  retained  .$5  as  a  reward,  because,  as  he  pointed  out.  if 
the  cheque  had  hcc.n  found  by  some  dishonest  person  the  maker 
wouldn’t  have  sot  aiiythins-^  .A.B.IJ. 


CANADIAN  WHEAT  jWIDE  EXPANSION 
GETS  PREFERRED  BREAD  RESULTS 

MARKET  IN  JAPAN  Isl  HALF  YEAR 

Important  Advantage  Secured  in  Letter  to  Shareholders  From , 
Settlement  of  Trade  President  C.  H.  Carlisle  Re-  1 

Dispute  views  Progress  Achieved 


A  RECOVERY  STEP 


PROFITS  UP  SHARPLY 


Volume  of  Trade  Which  Had!  At  $100,000  From  $12,689 Fori 


I I.AV  VL’;\R'S  messascs  of  Can- 
ndi.'in  Inisiuess  loaders  carry  a 
note  of  tempered  optimism  :us  to 
what  may  be  anticipated  for  litSfi. 

:  Unless  Ihero  is  an  upheaval  in  Eu- 
I  rope — whieli  mu.st  he  accepted  as  a 
I  po.s.'sihilily — there  is  every  reason  to 
I  expect  (hat  economic  recovery  will 
I  be  coiitiiiiied  during  the  .New  Year; 
and  i?i  (hat  recovery  Cauadti,  with 
!  her  assured  position  in  Empire 
trade,  anticipation  of  larger  markets 
in  the  United  Stales,  rcsiiuiption  of 
normal  dealings  with  .lapan,  ex¬ 
panding  demand  for  mineral  prod¬ 
ucts  and  ti  much  belter  outlook  for 


THE  MAIN  TERMS  I  CANADA  NORTHERN 
OF  TRADE  TREATY  POWER  LIKELY  TO 
NOW  IN  EFFECT!  EARN  ABOUT  $1.90 

$100  Concession  to  Tourists  toi  Strength  in  Common  Stock  May 


Been  Falling  Off  Between  ^ 
Canada  and  Japan  Should 
Now  Be  Restored 

Ottawa  Bureau  The  Financial  Timei 


Same  Period  Last  Year— Cash! 
and  Working  Capital  Materi-| 
ally  Improved  j 

Operations  of  Canada  llread  Co.  ^ 


The  dlrectoMte  of 
L.G .  Beaubien &  Co., Ltd., 
wishes  friends  and  clients 
a  happy  and  prosperous 
New  Year. 


Ottawa.  The  trade  dispute,  lie-  t,td.  for  flic  first  half  of  the  current 
tween  Canada  and  .Japan  was  settled  j  fiscal  year  have  .sliown  a  material 
by  an  exchange  of  notes  last  week.  |  jttiprovement  over  the  corresponding! 
the  new  arrangement  coming  into 'period  of  the  If'SI-oo  fi.scal  year  ac- 
effert  on  .laniiary  Isl.  The  penally  ;  eording  to  official  ficiiros  released  j 
tariffs  lmpo,sc(l  by  both  countric.s  |  by  c.  II.  Carlisle,  president  of  the  i 
during  the  dispute  are  being  wai  hed  I  ip  ^  letter  sent  out  to  I 

away  rompletcly,  and  in  addition  |  sbareboldcrs  during  the  past  week,  i 


some  modifiealion 


the  enrreney  i 'I'pp.  figprpH  for  the  half  year  have 


be  Subject  of  Special 
Legislation 

VALUATIONS  FIXED 


Indicate  Expectation  Bonus 
or  Higher  Dividend 

REVENUES  STILL  GROW 


dump  duty  is  bein.g  effected  by  Can- ;  bom  arrived  at  by  estimating  re- i 
ada.  At  the  .same  lime  the  existing  |  mills  for  the  month  of  December  but  : 
proiertion  against  .Japanese  goods  I  jt  js  stated  tiy  tlie  pre.sidenl  that! 
‘of  a  elass  or  kind  made  in  Canada' ‘  tij,,  estimates  are  no  greater  than: 
Is  nut  changed  very  mneli.  and  the  i  hr  actual  results  will  sJiow.  ; 

government  takes  the  .stand  that  i  .Sales  for  tbc  half-year  were  high  i 
w  ithout  saenfieing  the  Canadian  |  or  by  over  those  for  the  eor- i 

mannfactiirer  a  basis  has  beep  laid  i  responding  porlod  of  last  year  and  i 


'l>rod-|  ”**"■*"  Rur**"  Tl,.  KIn.ntial  Time.  Earnings  of  approximately  for  substantial  improvement  in  the  pet  profit,  before  taxes,  is  up  at  i 

lok  for  ORat'a-  —  The  necessary  regula-  a  share  for  the  year  .lust  ended  are  i  trade  between  the  two  countries.  ;  $ino.0iii>  from  $12.6, SD  for  the  first  6' 
should  tions  to  .give  effect  to  Canada's  obli-  indicated  for  Canada  Northern  Row-  j  Although  the  notes  themselves  do  months  of  the  11134-55  year  and  com-  j 


I  share  share  in  substantial  degree. 
The  political  situation  has  been 
cleared  liy  a  decisive  election  and 


I  gatioiis  under  the  United  States  cr  Corporation  on  the  basis  ot  oper 
[trade  agreement,  which  came  into  ating  results  for  the  11  months  end 


force  .January  1st.  were  issued  a  few  ed  November  SOth. 


per- j  not  appear  to  have  expressly  pro- j  p:,rc  with  a  loss  of  $63,472  for  the 
md  I  mised  such  action.  .Japan  lias  under- j  corresponding  half  of  tlio  1333-31 
•ear  i  taken  to  give  a  preference  to  Cana- |  year.  .\ct  ea,sh  position,  after  lay 


the  federal  government  has  Mio  sun-  previously  by  Hon.  .1.  U.  I'^ley,  (334  Canada  Northern  reported  '  dian  wheal,  which,  in  view  of  tlie  i  ing  aside  the  sum  of  .$31.iM0  for  the 

/iF  T^rnvinr»i*ii  m H m i n »*ij _  1  National  R<^vcnuo.  Witli  eamiogs  of  $1.70  a  share  on  its;  anxiety  of  Canada  to  move  the  stir- j  retirement  of  homls  \shieh  mature 


port  of  the  provincial  administra- i 


t.ions  with  one  exception.  There  is 
indication  of  less  confidence,  even 


.Minister  ot  jNalional  Itevenue.  >\itli  earnings  of  $1.70  a  share  on  its;  anxiety  of  Canada  to  move  the  stir- j  retirement  of  bonds  \shieli  mature’ 

the  concession  to  the  United  States  common  stock,  current  dividend  rr-  plus  which  has  depressed  the  mar  j  jp  ncn.  is  shown  at  $1(1.74lt  as! 

of  the  international  duty  rates  plus  quirements  on  which  arc  $1.20  a  ket  for  six  years,  is  regarded  here  i  eompared  with  <26.41)3  at  December; 


still  further  concessions  on  a  nura 


among  the  radical  factions,  in  social  !  her  irnn.c  isn  ncin  in.-n.a  lUo 
credit,  new  deals,  paper  money  and  m  foree  dividend  rate  on  Canada  The  retaliatory  tariffs  wbtrh  weic;S85  as  at  D^eember  31sl  1333.  Work- 

'  other  shorl-cuUs  to  economic  rccov- :  ,  ho  at  the  Noftl'frn's  common  stock  has  been  applied  during  the  di.-pui<  .  added  to  jpg  capital  has  been  iut  leased  to; 

try.  On  the  other  side  of  the  picture  i  forthcoming  session  to  brine  into  ef-  '“'’’'cased  3  times  since  the  begin-  the  fairly  stiff  rates  w  hich  were  ou  $230.miii  from  $177,103  at  December  | 
is  the  reali/.alioii  that  ihe  railway  i  feet  those  which  involve  a  rhanec  in  «''ncdu1rs.  were  reflect-  rost  1331  and  $11,306  at  December 

problem  has  yet  to  be  solved,  that  [he  present  law  The  Customs^ and  ®  annually  in  April  of  cd  at  once  by  a  sertons  slump  in  Ihe  ->,5,1  in33. 

we  cannot  go  on  indefinitely  with  nveise  Acts  wil’l  he  amenriert  in  re-  ••'at  year;  from  80  cents  to  $1  jp  '  How  of  good.s  between  the  two  conn- 1  In  his  letter  to  .-.harcliolders  presi- i 


as  an  encoiiragtnt 


31st  i;i3t  anil  tin  overdraft  of  .$22 


other  shorl-cnt.s  to  economic  rccov- 


proDicm  lias  yet  to  do  soivea,  mat  the  present  law.  The  Customs  and  a.inuai.y  .1.  yipin  01  -  -■ 

We  cannot  go  on  indefinitely  with  1  Excise  Acts  will  be  amended  in  re-  "“t  year;  from  80  cents  to  $I  in 

unbalanced  public  budgets  and  that  gpect  to  arbitrary  valuation  and  April  1334;  and  from  $1  to  $1.20  in  tries.  T 

public  demand,  as  expressed  at  the  dump  duties,  and  it  will  be  provided  April  1335.  Cash  bonuses  were  paid  ttons  vv- 

polls,  for  a  modified  policy  of  tariff  I  that,  with  certain  safeguards  and  re-  1“  Jtinuary  1334  (of  10  cents)  and  tumtlarl; 


The  restoration  of  better  rcla- 
vill,  it  is  experted,  result  in 


In  his  letter  to  .'■hatcliolders  presi¬ 
dent  <■.  IJ.  t'arli.sle  say.s  in  part:  — 
"Your  directors  fully  approetate 


in  January  1334  (of  10  cents)  and  t^ttnilarly  rapid  recovery.  Japan  has.  that  fm  the  ah.soluie  protection  of; 


of  duty. 

Meantime  fixed  valuations  on  num- 


during  the  past  week  would  .suggest  normal  years  buys  from  $16. out'. 000  1341.  and  last  October  set  aside,  into 
that  the  market  is  looking  for  the  to  $12.000.000  front  this  entinfry.  special  fund,  the  sum  of  $34,040.  j 

payment  of  another  extra,  a  further  The  crux  of  the  dispute  was  Can- i  wliirh  was  10'r  of  the  outstanding 
inereaso  in  fhe  dividend  rate,  or  nOa'”  treatment  of  the  depreciated  !  bonds  at  June  jnth,  133,5.  An 


protection  has  yet  to  be  justified  by  gulations.  Canadian  kniri.sts  in  the  4anuary  1335  (of  25  cents)  An  'n  three  of  the  past  iour  >ears.  the  shareholders’  equity  they  mu.st 

actual  developments.  United  States  will  be  permitted  to  advance  of  over  4  points  in  the  stock  '^'nod  fourth  among  external  cus  make  adequate  provision  for  the 

P  .  w  I  return  with  $100  in  merchandise  free  •'*  “fw  high  since  1923  registered  tomers  of  Canadian  goods,  and  in  payment  of  the  bonds  maturing  in 

encouraging  IVlessages  duty.  during  the  past  week  would  .suggest  normal  years  buys  from  $16,000,000  134I.  and  last  October  set  aside,  into 

From  Business  Leaders  Meantime  fixed  valuations  on  num- 1  market  is  looking  for  the  to  $12.000.000  from  this  eotinfry.  ,  »  special  fund,  the  sum  of  $34,040. 

The  attitude  of  indUiitfiali.sis  gen- I  emus  artie'les  were  aboli.siicd  as  of  Paj  ment  of  another  extra,  a  further  T'le  crux  of  the  dispute  was  Can- 1  wliirh  was  10c;,  of  the  outstanding 
crally  is  indicated  by  the  message  1  January  1st  by  the  national  revenue  '“’’maso  in  the  dividend  rate,  or  ada  s  treatment  of  iW  depreciated  ^  bonds  at  June  jnth.  133.5.  An 

from  A.  O.  Daw.son,  as  president  of  department,  Tbc  fixed  di.seounts  Possibly  as  has  been  done  in  tar  : '•'"'renev  of  .Ia|iaii,  To  the  layman  ,  amount  of  $10,780  has  been  expend- 

Ihe  Canadian  Chamber  of  Commerce,  established  on  automobiles,  radios.  P”^’  ~  yedT».  both  a  honu.s  and  amine  method  of  calniiating  tariffs  in.  ed  from  thi.s  fund  in  the  purchase  of 
who  finds  th.-it  tbc  pulse  of  business  softwood  doors,  under  Section  37  of  itirreasc  in  the  rate.  The  operating,  ''neent  years  has  beep  n  "ood  deal ,  the  mmpany’.s  own  bonds.  There 
is  beating  much  more  steadily  than  the  Customs  Act  were  dissolved  at  and  earnings  record  of  fhe  eompanv  n'  a  niyster.v,  hut  the  effect  of  the  still  remains  In  (he  fund  a  sum  of 
a  yeJir  ago  and  ttat  it  promises  to  tlir  same  time.  This  tias  the  effect  *  vould  supcest  that  an  in-  cm  renev  dump  nin>  he  inustratco  |  u  hteh  will  be  used  for  fur 

become  incrcusiDgly  stronger  dur-  in  many  cases  of  reducing  the  duty  eroase  in  the  dividend  to  $1.40  a  11  ontinued  on  page  10.1  :  iher  liond  purchases  a.nd  is  addi 

ing  1336.  .Mr.  Dawson  cautions,  on  the.se  commodities  substantially,  share  might  be  justified.  -  —  - - — -  liona.l  to  the  ca.sh  balance  stated 


ing  1336.  .Mr.  Davviion  cautions, 
hovvever,  that  wo  arc  only  in  tbc 


however,  that  wo  are.  only  in  tbc  i  The  United  States  henceforth  re- 1  I'or  tbc  ll-months  ended  .Noveni 
early  morning  of  returning  pro.sper- |  ccive.s  "most-favorod-nation’’  treat-!  her  30tli  net  revenues  of  the  cum 
ity.  and  that,  as  a  country,  we  will  !ment.  which  is  retroactive  as  well  as,  pany  showed  an  increase  of  $48,864 
need  to  walk  circumspective  avoid- |  prospective,  till  concessions  afforded  i  over  the  eorrr,. ponding  period  of 
ing  the  dangerous  by-paths  of  un- [  ft  eaty  Countric.s  aulomalleally  being!  1331  si  $2,527,133  as  compared  with 


balanced  budgets,  unessential 


passed  along  to  the’  United  States.  $2,478,323.  Even  allowing  for  no  in- 


a  lackadaisieal  aitproach  to  re-cin- 
ploynient.  Clinton  llendcr.son,  pre¬ 
sident  of  the  .lloiitrcal  Board  of 
rradi',  in  his  holiday  message,  in- 


ficiiditiires,  life-taking  taxation  and  The  same  advantages  of  course  tire^rrease  in  net  for  the  month  of  De- 
a  lackadaisieal  aitproach  to  re-ein-  new  to  be  extended  to  Canadian  |  remher  this  increase  in  revenues,  if  | 
n  •  nmffmT/in  ployment.  Clinton  llendcr.son,  pre-  goods  by  the  United  Stales.  carried  right  through  to  net  earn-  . 

Ul|-|>||(|c  |4AKra||v|.V  sidenf  of  the  .lloiitrcal  Board  of  In  fnlurc  e.alculations  of  value  for  ings  available  on  the  common,  would  j 

44IUlILlll  Li/lllllHlUkJ  rradi'.  in  his  holiday  message,  in-  duly  purposes  of  goods  imported  mean  an  additional  12  cents  a  share! 

flDPCC*  '’Htdes  the  blunt  statement  that  ‘  the  from  the  United  States,  the  principle  earned  on  the  400.030  shares  of  com- 1 

I  llll  illl  IJ  f  K  r  N\  of  financial  wi/.tirdry  and  to  be  followed  is  that  the  value  for  mon  stork  ontstanding.  As  a  result 

VvllUvli  I  I  pij|j|i(.;,|  panacea.s,  who  are  always]  duty  .sh.'ill  not  include  an  advanee  of  sinking  fund  operation.^,  interest 

- -  to  the  fore  in  limes  of  depression,  j  over  selling  cost  greater  than  what  changes  on  the  eompa.ny's  bonds: 

Expected  to  Show  Mai'^jn  For  have  shot  their  bolt."  Me  secs ‘‘the  in  the  ordinary  course  of  biisiuess  should  show  a  reduetion,  which.; 

Common  First  Time  Since  virtues  of  tlinft.  of  is  added  for  domestic,  sale  in  the  however,  may  be  offset  to  some  ex-; 

service,  of  personal  endeavor  and  country  of  exporl.  tent  by  exchange  on  bond  Intcnrst.  ; 

personal  adventuring,  setting  the!  New  valuations  for  duties  on  fruit  Rrohabilities  arc.  however,  thatj 

~  fcniiio  of  advancement  in  tlic  rntiire,  iand  vegetables  have  been  fixed.  It  fixed  charges  will  he  reduced  suffi- ! 

J  r»  T»i  1  u IT  •  f  J'  t  afticetncrit  that.  Ihrso  woum  not  ox-  simro  earnings  on  the  common 

•?rr\nt  ihr  evneroa^^^^^^  I  he  I  ^^^oi'd  the  Recovery  itnposed  in  recent  years.  The  method  November  Canada  Northern  had  an! 

comnanv  will  he  able  to  fIiow  a  not  That  Iho  natural  forro^  ot  rocov-M^  lo  the  iuvoico  v.'ilno,  he-  inercase  of  10.800.625  k.w.h.  ini 

tirofit  Tvail'ihle  for  Ihe  common  '"'J'  ’'iftt’sclve.s  and  (hut  the  ad  valorem  duty,  an  power  itroduction  over  the  same 

stS  in  the  fisca/^^^^  -’f  n.-'“ion  was  "  S  ' 

March  31.  1936.  It  is  stated,  un- I  a''"'’’’  'hiJii  m  1^34  '^'•w''‘•Hldcd 


DIVIDENDS  FOR 
JANUARY  WILL  BE 
2  P.C.  ABOVE  ’35 

Total  in  Excess  of  $15,836,000 
Compares  With  .$15,602,- 
840  Last  Year 


Year^End 
i  Valuations 

The  end  of  the  year 
is  an  excellent  time 
to  have  your  secur¬ 
ities  valued.  Mail 
your  list  of  holdings 
andwcsliall  give  it  our 
immediate  attention. 

I 
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Weir&Gq 

UMTTW 

St.  Janipv  St.  >footTc«I 
TdMpkoiu:  Harhow  9$7$ 

Toronto  Ottawa  London  Hamilton 

decisionontaT 

CLEARS  WAY  FOR 
H.  WALKER  ISSUE 

U.S.  Treasury  Waives  Claim  For 
Taxegt  on  Liquor  Destroyed 
by  Fire 

Toronto  Buroan  Tbo  Financial  Ttmea 
Toronto  — The  U.  S.  Treasury  has 
formally  vv.'iivrd  elaiui  to  taxes  on 


ippi  OXIUliili'l 


have  .shot  their  bolt."  Me  secs ‘‘the  in  the  ordinary  course  of  biisiuess  |  .).houhi  show  a  reduciion,  which.  :  per  erni.  in  Janu.ary  divi.lend.s  are  .  your  company 

old  and  proven  virtues  of  tlinft.  of  is  added  for  domestic,  .sale  in  the  however,  may  be  off.sel  to  some  ex- ;  srhedulrd  to  he  riaid  !•>  If!  com-  nionihs  appro 

service,  of  personal  endeavor  and  country  of  exporl.  tent  by  exchange  on  bond  intcnrst.  ;  panics,  are.')rding  lo  the  analvsi.'^  li>'  '  vvhich  niii'-f  bf 


tiona.l  to  the,  em*'!  balance  stated*  If  llfAllFnil  fCMir 

above.  Mad  it  hern  ineluded  with’  f|  WAI  RKK  IWIII* 

the  eurrenl  rash,  the  improvement  ***  ifFlllltLlll  luJUL 

in  cash  p«)sitiou  would  have  .amount-  '  ,  _  - 

vd  to  $448,885.  j  U.S.  Treasury  Waives  Claim  For 

■Idded  $.>7,300  (a  Snrpltiv  Taxc.s  on  Liquor  Destroyed 

"The  working  eai>ii.al  of  your  by  Fire 

fompan.v'.  vvhirh  was  $11,000  at  Dc- ;  - 

('eniher  3Isl.  133'’.,  lias  been  built  up;  Torotiio  Bui-«aii  Tbo  Financial  Ttmea 
in  tile  pa.si  iwo  vears  to  a  bal.anec  [  Toronto  — The  U.  S.  Treasury  ha.s 
approximating  $2".3.003.  vvitli  eur-' formally  waived  elaiiu  to  taxes  on 
reni  a  .r.ei,-!  in  a  ratio  o|  2  to  I  over  !  approximately  3.5('O,000  gal.  of  llqnoi 
ciiiTcnt  liabilities.  Balance  of  cash  !  destroyed  in  the  fire  .at  the  I’eoria 
rt  inaimng  fi  oin  special  atipropijia-  distillery  of  Minim  Walker  it  Sons, 
lion  of  $34. "43  j.s  mil  ineluded  in  thc^JbO  -  last  Inly  Thi.s  tax  ahatemriif 
balani’o  shown.  Nel  earnings  of  *  relieves  the  enmiiany  of  a  tiaim  foi 


personal  adventuring,  setlint 


New  valuations  for  duties  on  fruit  J’rohabilities 


fcniiio  of  advancemenf  in  tlic  rntiire,  i  and  vegetables  have  been  fixed.  It  fixed  charges  w  ill  hp  reduced  suffi- 


as  they  have,  in  the  tiasi." 

Economic  Indicators 
Recoi'ti  the  Recovery 

That  Ihe,  natural  forces  of  recov- 


vvas  agreed  in  the  United  Slates  eicntly  to  add  another  10  cent.o  a  pares  wiili  $1  ...fi"2.843  a  \  e.n  ; 
agiecrocnt  that  these  would  not  ex-  snare  to  earnings  on  the  eommoti.  land  <14,772.268  in  Jami.irv.  1331 
reed  four-fifths  of  the  lowest  figure  j.'or  the  11  months  to  the  end  of  [  may  he  pointed  out  as  a  rnutiei 
imposed  in  recent  years.  The  method  .NDx ember  Uanad.a  Northern  had  an  !  interest  that  the  l  urn  nt  pa.'int 


is  to  add  to  the  invoice  value,  be¬ 


ery  a  s.'-crled  thcmsclve.s  and  (hut  the  calculating  ad  valorem  duty,  an  |  power  iiroduction  over  the  same  t'vo  increase  This,  atter  the  fiin 

business  of  the  Douduion  was  more  I"’’'  j  period  of  1334.  representing  a  gain  ]  .“howiiig  made  tliroitghoiit  133.",.  send.-- 


a.ctive,  than  in 


officiallv.  that  the  tompany  may  M’''”’'  aiial.'scs  ot  the  various  econ- 
.•arn  as'murh  as  50  rents  per  share  omie  factors  recorded  by  the  Domin- 
011  the  50,300  clas.s  .A  shares  out-i'”''  Bureau  of  Stalisties.  It  i.s  noted 


is  coiieludcd  valorem  rate  was  30  per  cent,  ou  1  of  nvei  3%. 

anous  econ- ' ^  - 

.  fhe  Domin-  !  following  arbitrary  advances  over  in-  '  p  ;  i 
•  It  i.;  tioied  .  voice  prices  have  been  set:  .Apples  :  OrlUKc 


Bridge  To  Report 
Improved  Showing 


111.  in  .lanu.T-y  div  i<lend.‘<  are  .  your  company  for  tlie  pasi  j  more  than  $7. "00. "30  .and  opens  (he 

led  to  he  fiaid  !•>  113  fom-  monihs  approximale  $1"O.00"  troin'"'3Y  for  offering  of  $8,030,003  of  41; 
are.'irding  lo  the  anal.vsi.'^  In'  '  vvhieh  miml  be  dedtielrd  an  amount  ' ’"'t  eeni,  len  year  eonvertible.  dc- 
prepared  by  The  Uinannal  of  <IS,"""  for  Dominion  and  provtn  heiitures.  offering  of  which  has  Jx'on 
A  lolal  of  $15,836.27.')  cotii-  eial  taxes  and  premium  on  bonds  "f  pending  the  governinenf  de- 

wiili  $1  .).fi"2.843  a  \  e.n  ago.  purehiise)|  for  sinking  fund  I  ins  i 

1,772.268  in  Janii.irv.  1331  Tl  leaves  ;i„  addition  lo  siiiqilus  of  ' dolient iires  have  heeu  under 
'  poinled  oiil  as  a  rnatlei  .  f  .iSL-.ooo  from  vehieli  has  been  (viid  ''7'^''“  syndicate  of  prommeni 

I  lliat  the  l  urn  nt  pa'ineiits  first  preterreil  iliv  "lends  of  $2.'.,"3",  '  '  investment  liealers  heade<l  h.v 
lie  ilie  third  annual  eon.seeii-  Surplus  ae.otini  ha.  com  eqiiimlly  .  *  A'eeks,  Ihe  .s.'udi 

'rease  I  hls.  atter  the  fine  |„>en  iiieiease.i  during  thi'  six  month  l ,'"‘'''"^’'7’""  '  ■'•nadian  broker- 
g  made  tliroitghoiit  103.",.  sends  pn-iod  by  $57,003  * -igo  houses.  Mara  A-  Mei  'arthy.  and 

f  to  an  auspieioiis  start.  The  improvemeni  .  in  "arnings  ' 

comprehensive  list  of  (  ana-  j„  w orkiiig  <  apital  ha.s  been,  as  ?'1  T*''.3"3  of  the  deben- 


in  :  constitute  the  third  annual  eon.seeii- 


1336  off  to  an  auspieioiis  start. 

This  comprehensive  list  of  Cana¬ 
dian  corporations  i.s  again  well 
.sprinkled  with  homiscs,  extra.s  and 


period  hv  $.57,003  .ago  houses.  Mara  A-  McCarthy.  n„d 

The  impD.vcmeni  .  ,n  earnings  'a?  .'.v"  «"■ 

ami  in  working  .apital  ha.s  been,  as  $1.33".0"0  „f  the  deben- 

u  .  J  »  1  .1  ttiTcs  A ppln at  oiiH  i))r  t  ic  deben 

was  'o  he  expected,  rcncctcd  in  the  i...  '  V.  .  . 

,  .  r  1  I  1  tures  liave  far  exceeded  the  princi- 

maiKel  iinees  for  he  l■...rl<c  .n.i  i-iim.) 


I  I  he  annual  report  of  Dominion 'and  "B"  stock  of  Building  Produets.  i 
<.  I  Bridge  Co.  Did.,  which  closed  its  fis-  an  extra  of  I"  i  cnis  a  sh.ire  hv  Con- 


poxmcnt.s  ou  account  of  arrears,  j  preferred  and  eommou  shares  In 
Among  these  .ire  noted  the  repel ,.„j,,panv  'Ihcrc  is  a.  curreut 
lion  of  a  2.>  cent  extra  on  the  "A  ‘  ,p,.„Ht|..r 

and  B  stock  of  Building  I  r-iocts. ,  divi-lcnds  have  been  paid  to 


pa)  .imount  ot  I  lie  i.ssne  and  it  i:- 
expreted  that  the  r.iibscription  books 
VI  ill  bi'  closed  sboi  lly  after  the  offi¬ 
cial  offering. 

Dclaiks  of  the  debenture  issue 


ictnts  per  pound;  rliubn 


profit  was  equal  to  $3.07  per  share.  |  in  volume  and  'vas  j 

In  the  fiscal  year  ended  Marrh  i  sui4).issed  In  value  at  iiic  v*'' I  per  pound.  The  fixed 

,  1935.  gross  earnings  of  $73,377  ""'''  "•  '''■‘’1  prosfierity  cycle.  The  I  pfjrsley  was  eaneellcd 

owed  an  increase,  of  over  .$35,000  : ''''"311"'''"'’'"  ""ri  primary  iron  and  j  _ — - 

e.arninc.s  of  the  nrevioiis  v'car.  In  ■  steel  industries  recorded  marked  i 


d;  onions,  3-5  cal  year  on  October  31st  last,  should  solidatod  Rakeries.  this  in  addition  *  ’■■'''p  been  annonu-ed.  previously, 

art).  1  3-5  rents  I  he  ready  for  publication  within  the  to  the  20  eeni  regulai  quarterly  vviiile  uot  now  issue  i;  to  be  dated  December 

d  valuation  on  |  next  week  or  ten  days  and  is  ex-  dishursemr  nt  Then'  is  aI.«o  re-  ’’3'"-  pai'l.  are  eumulaiiv  >■  and  |  4333,  and  mature  December  1. 


showed  an  increase  of  over  $3.5.000 
on  earnings  of  fhe  previous  year.  Tii 


I  peeled  fo  show  an  improvement  over  c.orded  the  regular  . 
rp.su1ts  for  the  preceding  fiscal  per-  colonial  1  oal  on  ihr 


xtras  hv  Tnter- 
eomroon  .Atocjv, 


thi'refore  heeorm 
holder;'  .if  this 


an  at".-et  to  tin- 
-lock  and  will  he- 


1934-1325.  debenture  intere.st  and  ,  ""'"a  ai'tivit>  The  output  of  1 
depreciation  were  earned  by  a  small  eleeiric  pow  er  reaelied  a  new  high  . 


iod  when  .a  small  loss  vvas  shown  xtontreal  ('it>  and  District  Bank  .in.! 


margin  and  fhe  loss  of  $1.4 17  shown 
for  the  year  was  duo  entirely  to 
loss  taken  on  sale  of  capital  a.sspts 
which  waa  written  off.  Since  .$S0n.- 
000  of  6’/6  per  cent,  converlible  de- 


poini  in  hu  ioi  '  .  I'hi'  automobile  and 
lin'd  industries  again  enjoyed  a 
grcatei  nieasuie  of  i)ro.sperity. 
Newsprint  retained  the  increased 
j)rodiH'(  ion  of  iLie  pieceding  year,  al- 


henturcs  were  offered  in  1323.  the  though  (iriees  eonlmued  unsatisfac-  ^uggesiea  oy  oiivtr  oi 
amount  outstanding  had  been  rcdtic-  *30'  f'-om  the  standpoint  of  dividend  Mep  in  War  Again* 
cd  to  $506,430  at  Alarch  31.  1335.  rei"''"'--  Other  factors,  such  as  cm-  aged  Currenci 

and  additional  debentures  have  been  ployment,  commodity  prices  and  _ 

redeemed  since  that  date.  There  is  *he  bond  market,  continued  favor-  x\  i-hnv-ton  f'gnpriali 
but  one  cla.ss  of  stock  outstanding  "i'*"-  The  action  of  the  stock  mar-  ,„onptaj.y'’coTif(.rence'  in 
although  16.000  class  B  shares  are  k"<  indicates  eonfidt*ncxv  that  a  larg-  »  ,  riredieted  tod 

held  against  the  conversion  privt-  or  measure  of  (trosperily  lies  ahead.  VllBarn  M  King 

leges  attached  fo  the  debentures  if'oiiiinuetl  on  Page  2)  tTi-,n  after  a  r.tr.otin~  To 


Ar*nNFPRFNf*F  ON  dividends  on  the  common.  Pr.mium  Gold  Mines  Riverslrle 

Uvlll  LlllLlllvLl  Vli  Th"  eompaiiy  h.od  a  sotnewhai  -(ilk  again  pavs  2.)  cents  on  ticcoiint 
vrnn  volume  of  smaller  business  „f  ai-rciirs  on  the  A  stock,  .iml  Jn- 

\||  IfM  IJ  1/|J| ||J| IVIi  11  j  *3’*  year  as  eoinpareil  with  1334,  and.  xcstrncni  I'oundation  12  eeius  a  .<har« 
uILtLiII  1  llUl  Uulil/ i  m  addition,  w  orked  on  (he  .New  ,,f  preP  i-red,  both  in 

AVesirainster  bridge  pro.leet  In  B.t.',, '  jcrular  'iivideml 
c  A  J  u  c'l  Di  „  .  1 3"'^  obtained  a  fait  amount  of  busi- *  tIu'  largest,  single 

Suggested  by  Silver  Bloc  as  First  from  the  building  of  the  newi,viii  niado  during 

Step  in  War  Against  Man-  1  Po.sial  Terminal  m  Montreal  and  pe  Miuitreal  Power  ' 
aged  Currencies  .fr'uii  other  federal  public  works  un- i  followed  by  Dell  Teh 


j  before  div  idends  on  the  common.  Pr,  mitini  Gold  Mines  Riverslfl 
;  The  company  h.ad  a  sotnewha!  t-jlk  again  pavs  2.)  cents  on  ticcotir 
laiger  volume  of  smaller  business  of  arrears  on  the  A  stock,  .iml  Jn 
:  laft  .year  as  eompareil  with  1334,  and.  xcstrncni  I'oundation  12  eenis  a  .<har 
lilt  addition,  worked  on  (he  .New  of  piafirred,  both  in  addition  to  111 
AVesirainstcr  bridge  pro.leet  In  B.G  , '  jcrular  'iivideml 


eonie  a  f.irst  charge  on  the  1 
.ifter  dividend'*  have  been 


folo  .An  .iiinual  r inking  fund  of 
13  per  cent,  o*  f  oiisoliddf.i*d  net  earn- 


vmpany,  of  the  preceding  fi.-eal  'ear  is 

paiil  in  t.)  be  prov-idt  d  In  addition  the  de- 


ticcoiint  P''"h'''r'd  jhareholilers.  brnfure-.  rarr>  a  conversion 


"Wltb  the  exeepfion  of  idle  pro 
perty  with  a  book  value  of  <247.771 
which  ri'niaim;  a  liability  to  voii 
company  ;ind  ,1  problem  for  you 


,  b'ge  whereby  the  tirst  $2,000,300  of 
debentures  lo  be  presented  for  con- 


a  liability  to  voiir  *  version  will  be  accepted  in  exchange 
problem  for  your  for  common  >haresai  $40  per  share. 


pavnient  tli,)t  mauagcmcni  ir)  ileal  with,  it  would  th  •  next  $2.3oo.O(iii  will  he  converted 


g  the  m/onih  will  .ippetir  that  vour 


I  Po.slal  Terminal  m  Montreal  and  pe  Xbuitreal  Power  with  $1,735,817.  (ceding 
from  other  federal  public  works  un- i  followed  hv  Dell  Telephone  with  1.-  ser  v  ifiv; 
|dertaken  during  the  year.  I  (Uontinued  on  Page  2)  * 


abviig  eonst ruet iv  1 


on  Ihe  l)a.-is  of  $;5  per  i’a.gr'-,  the 
next  $2,3Oo,00o  at  <55  per  .-baje.  and 
the  final  <2.o30,()iiii  at  (60  per  rhare. 


'[Aashiugtou  (Speeial)  A  woildr 
monetary  conference  in  the  near  j 
future  was  predicted  today  by  8en- ! 
ator  William  M  King.  Democrat,] 
Utah,  after  a  meeting  of  American  * 
and  Atexican  fiscal  officials  Sena  I 
tor  King  attended  a  tlinner  giv  en  | 
last  night  by  Secretary  of  the  Trea-  ( 
sury,  Henry  .Aforgenthau.  Jt..  ami 
.said  he  experted  fo  confei  again  [ 
with  the  Treasury's  seerctary  Sen- 1 
ator  Key  Pitman.  Jiemocral.  Neva-  | 
da,  and  other  guests  said  that  an  in-  ! 
ternational  conference  could  not  he  * 
called  until  the  political  situation  ; 
has  improved.  1 

The  visit  of  the  .Mexican  officials  | 
to  Washington  to  discuss  some  of  1 
I  the  problems  prompted  Senator  j 
j  Elmer  Thomas.  Democrat.  Oklaho-  i 
ma.  silver  bloc  leader,  to  propose  a  j 
conference  betw'cen  the  United  ; 
States,  Canadian  and  Mexican  gov-  i 
emment  officials  to  develop  a  uni- 1 
fled  silver  policy.  Such  a  policy,  | 
Thomas  said,  would  be  the  first  step  | 
In  a  war  against  managed  curren-  i 
cles.  I 

Thursday's  silver  market  did  not  j 
indicate  that  prices  had  been  affect-  | 
ed  by  these  developments  at  Wash- 1 
Ington 


Index  on  Back  Page 


December  31st 
Security  Valuations 


Many  investors  have  their  security  holHing? 
valued  at  the  close  of  ea<Ji  year  to  enable 
ihcm  to  keep  a  satisfactory  record  of  the 
position  of  their  investments. 

We  shall  be  pleased  to  value  your  security 
holdings  as  at  December  31st,  1935.  It  is 
only  necessary  to  mail  a  list  of  the  invest' 
ments  oa  which  valuations  are  desired. 


Wood,  Gundy  &  Company 
Limited 

£52. 

Winnipeg  Montreal  Vancouver 

London,  Eng  Psoirs:  Hauobv  2!  3!  Leadoa.Ont 


January  Investment  Suggestions 


Our  January  inA-estinent  pamphlet 
li.st.s  current  offering  prices  of  Domi¬ 
nion  of  Canada  bonds  and  gitfos  lioip- 
I'ul  infomiation  on  a  number  of  public 
utility  and  industrial  issues. 


It  will  giadl; 
ifDon  request 


be  *3ent  to  investoik 
A'Sk  for  3  copy  todaA 


Royal  Securities  Corporation 


J44  St  Jamr» 
Montreal 


,V30  Bay  Sttee< 
Toronto  ? 


C  .  a'io  Vorit  t^-dsr 
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B.C.  WELCOMES 
SEHLEMENT  OF 


New  Installations  During  Past  Year  !MAY  YET  APPEAL 
I  Added  362,000  h,p»  Power  Output  \  APPROVAL 


Offici 


Hfij  it  t  S  fill 

Ic.  J| 

NTlii is  n  T  Til. 

exceeding  liabilities 
to  the  public  by 
$76,000,000, 


MODERN,  EFFICIENT  BANKING 
SERVICE  arncomt  af  lit 

yuirt '  tHcttiiful  aperstian. 


BANK  OF  MONTREAL 


Established  1817 


COTTON  FABRICS 

AND  Yarns 

Dominion  Textile  Company 

LIIVIITEO 

MONTREAL  TORONTO  HAMILTON  WINNIPEG  VANCOUVIR 


•  Afl  IXIT'fTT/lTTI  >Pir  wrtawit.  me  anuuai  review  or  stations  niotiin  oy  montn  o\er  un- 1  /ipptpil  n/llir'BIP 

JAP  DIFFICULTY  p^o^tress  m  Canada  Jo’'  the  corresponding,  (jt^AtLL  SCHEME 

I  released  by  Hon.  P.  .4.  <  lerar,  .Min-  .I"  "  ,,V„r \  u  • 

- - —  ,  ,  ,  j,  ,  V  I  naonths  of  JS35  for  which  records  1  - 

Province  Was  Just  Besinning  to  Interior,  dlsrlo.scs  a  sub- ;  have  been  compiled  there  has  been  j  Opposition  May  Place  Obstacles 

g _ I  I  aiantial  wlditlon  10  the  total  devol-  a  total  increa.se  of  more  than  eleven  |  •  ^  r 

to  Eff^  of  Losing  oped  water-power  capacity  m  the  |  per  cent.  This  increase  in  power  |  «n  Way  of  Consummation 

I  VAOOd  Customer  ;  Dominion  during  Ifio.'i.  New  instal- !  output  has  not  been  confined  to  any  ®f  Plan 

I  - -  I  lations  apgregatinp  302,080  horse- ;  one  part  of  the  Dominion  but  Is  evid-  •  - - 

I  LOOKING  TO  THE  U.S.  ;  power  were  completed  and  made  i  ent  from  coast  to  coast  I  NEW  CHARTER  GRANTED 

'  - -  1  ready  for  operation,  thereby  bring-'  The  new  installations  in  l!ifl5  - 

■  New  Trade  Agreement  Expect-  i  '"l?  total  for  the  Dominion  at  I  comprised,  chiefly,  additions  to  ex-  xiie  granting  of  a  federal  charier 

ed  to  Open  Important  Market  i  developments  such  as  the  Upper  Uikcs  Pulp  &  I'aper  t  o., 

I  Y*.-  In  <.'’'*^>.1 15  horse-power.  U'anyon  plant  of  the  Ontario  Govern-  snceeasor  companv  to  the  Great 

For  Lumber-Good  Year  In  viTnie  the  increase  m  generating ,  ment  on  the  Ahitibl  river  and  the ,  i^akes  Paper  Co.  formed  as  a  rS 

I  rnmary  Inaustnes  capacity  is  noteworthy,  of  greater  1  Beauharnols  plant  of  the  Boauhar- 1  „f  the  approval  of  the  Gefaell- 

I  -  significance  is  the  continued  growth  |  nois  Light,  Heat  and  Power  Com- 1  .\ldrich  plan  by  the  Ontario  (Hurts 

■  Vancouver  Buraau  The  Finaaciai  Timaa  in  power  demand  that  has  taken  ;  pany  on  the  St.  Lawrence.  Increas-  j  was  reflected  in  a  stronger  maikcl  ' 

Vancouver.—  The  best  news  that  place  during  1935.  This  is  reflected  i  ed  activity  In  the  mining  industry  f„r  the*  Great  Lakes  bond  during  the  I 

British  Columbia  (ndusfrv  could  by  the  monthly  records  compiled  by  j  was  responsible  tor  new  installa-  pastt  week.  In  view  of  the '’fact' 

hare  reeetvod  came  at  me  close  Statistics  ^  tions  in  the  Yukon  Territory  and  in  however  that  the  favorable  decision  j 

of  the  old  year  with  the  announce-  "  Increase  British  Columbia,  Manitoba  and  On-  of  the  Ontario  Court  and  the  grant- 

01  the  Old  year  wiin  the  announce  ,n  jhe  output  of  central  electric '  tarlo.  ing  of  u  federal  charter  to  the  new 

niont  that  the  tariff  friction  between  «c-ii«rui  cnarier  10  me  new 

Canada  and  Japan  had  been  termiu-  - - ■  company  apparently  paved  the  way 

Hted,  and  that  normal  trading  rela-  .  m  TT -rs  »  »Tm  ^  f**  interest  pay- 

tlons  would  soon  be  resumed.  This  AX  XHI^.  I,00IC0IIX  1  be  issued  in 

province  yvas  just  beginning  to  feel  exchange  fot  the  Great  loikes  issue,  j 

'  -lie  effects  of  losing  one  of  iUt  best  L- -  "iprovement  in  quotations  up  to  j 

.  ustomers.  .Although  the  imposi-  (Continued  from  Page  1)  '  itc  in  the  rubber  industry  as  in  other  jay  nor"pariiLmlaTlv  "impr^^^ 

rooking  over  the  year,  we  find  I  Hncs.  according  to  F.  A.  Warren.  siv«.  Pautcularly  tmpres  ^ 

oiirMes  Ja^iu  from  the  temporary  de- I  Pccsldeiit.  outta  Percha  &  Rubber.  This  suggests  that  the  interests  I 

-  immer  severarmonmTelai^ed  bt  clino  in  September,  the  economic  in- I  show  an  actual  recession  wlrtch  oppo.sed  the  authorl/aiion  of  I 

Ht^me  loarof  h^  bSness^Same  Statistics  hasjf'om  the  previous  Pcaj.  Most  recent  the  Gefaoll-Alclrich  plan  may  yet  | 

■  irl-mt  lumber  fluctuated  about  the  100  per  cent.  '  statiBt.Cfi  indicate  that  $7.,  millions  p„t,  further  obstacles  i.n  the  wav  of! 

uinps’aua  Dul^Sls  mu  the  pfneh  ‘io^-^epresentlng  normal  as  of  1926  invested  In  the  Industry  and  that  consummation  of  the  plan.  .Appeal  | 
•M  s.  cev!icU  la^Ln  had  been^^^^^^^^  average  indicated  a  bet-  »  «ales  volume  of  $43  millions  pro-  niay  yet  be  made  from  the  dec  ision 

g ’u-otn  sU  u  Tn  lerment  of  more  than  6%  per  cent,  vided  employment  for  some  12,0.  0  ^f  the  Ontario  Court  but  no  action 

•  mbe.  ^id  logs  month  I  When  the  ‘he  index  of  manu-  Persons,  with  a  payroll  of  $13  tni  -  along  these  lines  has  yet  been  de- , 

:  m<aVe.^tooi  effea^  shinmeSr  Production  which  Is  based  Hons  De.spite  his,  sales  are  st.l  ^tded  upon.  The  Financial  Times  tin-  i 

;n  .N'overaher,  for  instance.  Japan  m  -o  “  "  “  reached  In  which  refused  a  provincial  ••barter  | 
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Primary  Industries 
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niont  that  the  tariff  friction  between 
<  anada  and  Japan  had  been  termiu- 
Hted,  and  that  normal  trading  rela¬ 
tions  would  soon  be  resumed.  This 
province  yvas  just  beginning  to  feel 
•lie  effects  of  losing  one  of  iUs  best 
.".istomers.  .Although  the  imposi- 
•ion  of  prohibitive  surtaxes  on  Can- 


AT  THE  LOOKOUT 


\jok  only  30,000  feet  of  B.C.  lumber 
end  prsftlcally  no  logs  at  all. 


Advance  In  Wheat 


lapanese  market  re-  Takes  Piioe  Index  Up 


H*£^-  to  the  new  company,  remains  oppos-  ^ 

The  outlook  is  somewhat  obscure  ed  to  the  Gcfaell-Aldrlch  plan.  j 
pending  the  actual  effect  of  the  Pending  the  start  of  operations  by|' 
^rade  aKieement  with  the  United  the  new  Upper  Laken  Uompany  Nn-ji 
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>pen*>d.  pulp  and  lumber  mills  here  .^w  rv,ru.ut«n  n„roQ.,  States  (he  settlement  of  the  trade  .V  '  ompany  iva- 

■ire  .ftkinir  steim  In  stimiiiate  hiiai-  Dominion  Bureau  of  Statis-  ftLaiCB,  tJie  settlement  O'  the  trade  (tonal  Trust  (  o..  in  its  capacity  as 

reev-  acroL  riTor^e?i  and  as  wholesale  dispute  with  Japan,  w-ith  due  regard  receiver  for  Great  Igikes,  has  tn- 

^  wifuerreDrtsSaUverof  sev^Lli^^  ""  1926-100  ad-  to  safeguarding  Canadian  labor  and  „n,uted  that  it  will  supply  Oeraell 

-  S  Lre  Lw  on  fLh-  wav  to  «“<*-  “I’*®'’  ^10  government.  In  Customers  with  paper  on  the  follow- 

•Ii  iinee  fnr  new  Li,tne«  December  13  to  72.9  for  the  the  past,  Canadian  rubber  manufac-  ing  terms;  on  same  basis  as  Oefaell 

.  aiiange  lor  new  D^mess^  December  20.  The  tucers  have  been  an  important  fac-  contracts  up  to  April  1st.  or  until 

I  tpening  l.b.  .Itarkel  price  changes  reported  were  mostly  tor  in  providing  employment.  Look-  neyv  company  starts  operations,  if 

Of  even  greater  importance  than  upw-ard  yvith  non-ferrous  metals  as  to  the  future,  the  standard  of  1  prjoj.  (f,  April  1st;  if  new  company  | 
!  the  Japanese  trade  agreement  is  the  notable  exceptions.  Sales  of  wheat  living  and  the  maintenance  and  '  js  not  in  operation  and  in  a  position  I 

reciprocal  tariff  arrangement  with  for  export  yvere  reported  to  be  In  stimulation  of  employment  are  to  fill  the  Gefaell  contracts  by 

the  United  States  yvhlch  will  open  good  volume  and  prices  were  buoy-  largely  dependent  upon  the  acts  of  April  Isi  jiext.  the  National  Trust,; 
to  British  (3olumbia  mills  what  used  ant.  although  .Manitoba  No.  1  North-  the  government.  j  as  receiver  for  Great  T.,ake.s.  will  i 


anange  for  new  burliness. 

Cpening  I'.S.  Market 
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j  to  British  (3olumbia  mills  what  used  ant.  although  .Manitoba  No.  1  North-  the  government. 

j  to  be  the  biggest  of  all  lumber  mar-  ern  yvheat  closed  the  week  at  3'8c  - 

j  ket«.  Canada’s  quota  under  the  lower  than  for  the  previous  week.  Lkbor  Cost*  and  the 
I  new  agreement  ts  250.000,000  feet  Fresh  fruits  and  vegetables  were  Induslrial  Outlook 
'  annually,  and  this  province  could  lower  but  flour  and  milled  products,  «*»*»*««*  w/umwok 
ea.slly  abeorb  the  entire  amount  and  sugar  and  tobacco  were  among  those 


still  be  selling  less  than  half,  the  commodities 


In  its  weekly  summary-  of  the  gen- 


f.o.b.  Chicago, 


increases,  eral  business  situation,  the  SUndard  the  decision  of  the  Ontario  Supreme  : 


peak  .sales  of  the  boom  years.  How-  ;  Animal  products  moved  up.  Cop-  Statistics  Company,  of  Neyv  York. :  Court,  immediate  action  yvill  be  iioiimscr  r.inx 


relief.  This  means  higher  taxes  on  |  carried  on  by  National  Trust  Co..)  i>o. b-nus 

industry,  both  now  and  later.  On  the  j  receiver  and  manager,  and  deliveries  p.  s . 

other  hand,  organized  labor  is  ex-  j  will  be  made  on  the  new  contracts  Uo..  pr«f 

fending  Us  efforts  toward  unloniz-  yyhich  assure  the  new  companv  of  -  {‘f.'jf'''? 

r-  atinn  asUtnor  u.a»a  onH  - - rA/,  _ I.lttln  i...n([  I,ac  (.old 
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cxporfer.s  here  yy-ho  shipped  via  Pan- j  -  -  relief.  This  means  higher  taxes  on  |  carried  on  by  National  Trust  Co..)  no. bnnus 

ama  ('anal  and  took  advanUtge  of  >  Increase  In  Employment  Industry,  both  now  and  later.  On  the  receiver  and  manager,  and  deliveries  j,iJ2ici’"p  s 

the  freight  rates  lower  than  those  !  •  « «  p  Jl  ,  other  hand,  organized  labor  is  ex- 1  will  be  made  on  the  new  contracts  n<> .  pr«f 

available  to  American  lumbermen.  ,  rer  v.em.  fending  Us  efforts  toward  unloniz- j  which  assure  the  new  companv  of  -  {‘f"?''’? 

There  is  a  much  better  feeling  A  brief  review  of  general  employ-  atlon,  asking  higher  wages  and  minimum  production  of  67..500  tons  1  MK-oii-'Fron^na^^ 

throughout  the  lumber  industry  here  I  ment  conditions  at  the  end  of  the  shorter  hours.  Such  efforte.  and  j  annually  over  a  ten  year  period.  ,  •Mapip  (.••a.  (iardrns,  pn 

las  a  result  of  the  recent  develop- ,  year  shows  that  the  Index  of  104.6  possible  incidental  expenses  of)  With  newsprint  at  141  per  ton,  <^*no '7om 

meats,  and  a  sure  indication  of  this  at  December  1  was  10.8  p.c.  higher  strikes  involved  in  the  struggle  for  i  production  on  the  above  basis  is  ex-  Mitrheii.  .t  s.,  pVef 

is  the  fact  that  several  of  the  larg- '  than  at  the  opening  of  1935;  since  organization,  likewise  threaten  an  j  pected  to  give  the  companv  siiffi- 1 ^ 

:  er  operating  companies  have  volun- |  the  average  advance  between  Janu-  increase  In  industrial  costs,  1  cient  net  income  10  meet  interest  Moire  Corp’ 

tarily  increased  wages  10  to  15  per  ary  I  and  December  1  in  the  last  “While  the  situation  is  not  suffi- ;  charges  on  the  $6,000,000  of  5%  first  1  ''  •  p"' 

{cent.  "WTille  the  new  business  does  :  fourteen  years  has  been  be+wcen  ciently  threatening  to  offset  the  im- j  mortgage  20-yeai- bonds  to  be  issued  1  a™. 
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1  er  op^atinK  companies  nave  voMiu-|tne  average  advance  oetween  Janu-  increaBe  m  mdUBtrial  costs.  (cient  net  income  U)  meet  Interest  Moore Corp 

tarily  increased  wages  10  to  15  per  ary  I  and  December  1  in  the  last  “While  the  situation  is  not  suffi- ;  charges  on  the  $6,000,000  of  5%  first  1  ''  •  p” 

{cent.  "WTille  the  new  business  doea  :  fourteen  years  has  been  be+wcen  ciently  threatening  to  offset  the  im- j  mortgage  20->  ear  bonds  to  be  issued  1  Minarrh^Knit  pr, 

I  not  command  a  mueb  bighci-  price  1  seven  and  eight  p.c.,  the  improve-  proved  outlook  for  business  volumes  .  to  present  bondholders  together  I  M  i- H  &  r  .  cons 

I  ‘han  has  been  prevailing  in  the  re-  ,  ment  effected  during  the  year  now  in  the  coming  year,  it  is  an  adverse  ]  with  class  A  preferred  and  common  M'”’*  Tj-wriph 

I  cent  past,  there  w  ill  be  a  much  big-  drawing  to  a  close  has  considerably  factor  to  be  taken  into  account  in  |  stock.  Interest  <m  the  new  bonds !  Kip?i7ng  M?mV 
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,  f^er  volume  of  production  and  keen-  j  exceeded  the  normal. 


appraffling  the  outlook.  I^bor  was  accrues  from  October  1.  1035.  and  is  • 
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er  demand,  so  that  the  mills  feel  An  outstanding  feature  of  the  1935  highly  successful  at  the  last  session  !  first  payable  on  April  1.1936.  This  i  fCaUonXu™^ 
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,  justified  in  passing  on  some  of  the  situation  has  been  the  pronounced  of  Congress  in  obtaining  the  legi.sla-  w-ill  be  the  first  interest  payment  to 
i  reward  to  tbelr  employees.  and  general  revival  in  manufactur-  tion  it  desired:  the  Social  Security  be  made  since  September  1.  1930 

All  the  primary  Industries  of  Brit-  jug,  although  most  of  the  industries  Act.  providing  for  unemployment !  - 

l.'h  Columbia  gave  much  bigger  re-  included  in  the  monthly  surveys  of  Insurance  and  old  ago  pensions;  the  !  ’J  J  F 
turns  during  the  year  just  past  than  employment  showed  decided  bettor-  Railroad  Pension  Act:  the  Guffey  T^^*“®**®* 
in  1934.  Gross  increase  in  value  of  ment  as  compared  with  the  last  Coal  Control  Act,  establishing  labor'  January  WUI  Be 

!  production  in  forest,  mine,  fishcrie.'.  ;  fpw  years,  (jeographically,  the  re-  provisions  for  the  bituminous  coal  |  9  P  4-*  Ak  ” 

and  farm  Is  e  -^i- ‘  oovery-  has  also  been  widespread.  Industry;  and  the  Wagner  Labor!  ^  r.G.  ADOVe  . 

j  stely  .*59.000.090,  BS  compared  with  Following  a  period  of  marked  ex-  Disputes  Act.  which  replaced  Sec- 1  - 

the  figures  for  ...  ii.  lev-- ,  panslon,  Industrial  employment  at  tlon  7-A  of  the  outlawed  NRA  and  I  ti  oniinued  from  Cage  It 


•St  interest  payment  to  i  "N  R  Toirphonp . ta'ir.  g 

?  September  1.  1930.  j  '' 
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January  Will  Be 


ti  oniinued  from  Cage  It 


est  point  in  recent  industrial  output  !  the  beginning  of  December  showed  a  I  which,  in  effect,  requires  arbitration  jr>3.780;  Bank  of  Nova  Scotia  $860.-'  ivrfm  tcircil' 


w  as  reacheil.  Prospects  for  a  much  .  seasonal  contraction,  which  was  the  of  labor  disputes 


greater  return  during  1936  are  indi¬ 
cated  . 

Gold  Mining  Ascendant 


1000,  and  Wright-Hargreaves  $825,000 


:  first  general  decline  indicated.  4tnc©  “.All  of  these  laws  remain  to  be  in  the  order  named. 

April  1.  The  reduction  at  the  latest  tested  in  the  courts,  and  their  con- 
I  date  rather  exceeded  the  average  stitutlonallty  is  in  considerable  January  Dtudend  Payincnf.s 


Gold  mining  may  be  counted  on  to  j  loss  between  November  1  and  De-  doubt.  Meanwhile,  labor  is  press- 
continue  in  the  ascendant  with  a  eember  1  In  the  years  1921  to  1934.  Ing  for.  the  one  important  bill  it  Aynew  Surpaw.  pref.  _ 
larger  number  of  mills  operating  in  I  but  the  situation  continued  decidedly  failed  to  push  through  at  the  last 
n.'\  than  ever  before,  and  it  is  ex-  ■  more  favorable  than  in  any  month  session  of  rongre.ss.  the  Black  30-  j  Ait,  Wood  Preserving 
peeled  that  several  other  metals  will  I  of  1934,  1933  or  1932,  being  also  bet-  Hour  Week  Bill,  and  renewed  ogif.a-  i  Betding^c^i^eciii 
be  produced  in  greate:-  volume,  al-  '  ter  than  in  the  autumn  and  early  tion  for  this  measure  will  he  seen  i  bo  Pref 
though  the  pro.iccted  plant  of  Con- )  winter  of  1931.  The  unadju.sled  in-  with  the  reconvening  of  rongress."  |  ®*"  - 

solidated  Mining  &  Smelting  (  om- i  dev.  (1926 — lOfO.  stood  at  104.6,  com-  -  :  nraiui»ti.  pref.  ’ 

pany  at  Big  Missouri  will  hardly  be  i  pared  with  107.7.  at  November  1, 
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a  factor  iluring  the  pre.sent  year.  11935,  and  98.9  at  the  same  date  in  '-•ww  wm  »  wi 

The  coal  industry  is  still  in  the  ;  1934  ExpCCted  In  The  Westlt’^'- 

throes  of  depression  and  there  seems  .  -  ■  {IjJ^ 

to  be  small  chance  of  its  enjoying  '  Rubber  Lags  Behind  Oshawa  -  Back  from  a  fi^ld  tour  i  „ 

a  better  year,  due  to  the  continuing  ;  InzlualviMi  Oshawa.  Back  from  a  field  four  n^.v 

increase  in  fuel  oil  competition.  ;  of  the  Canadian  West,  E.  R. 

The  fisheries  outlook  is  always  ^  Improvement  in  genera!  businoss  chard,  assistant  general  sales  man  |  Burt, 
uncertain,  depending  on  the  salmon  '  during  1935  has  not  been  as  defin-  ager.  General  Motors  Products  of .  u  c" 
pack  and  the  world  market,  but  the  j  -  rcynario  T.imitert  hrin^^  cipi,  DcvnrJB.r: 


Good  Motor  Car  Year 

Expected  In  The  West 


Rubber  Lags  Behind 


General  Office: 

PARIS,  Ont. 


TOOLE  PEET  &  CO. 

LIMITED 

lUVAXML 

Appraisera  and  Valuatorg 
Eftatea  Managed 

UALUKV  CA>.V1»A 


•  Selling  Agents  to 

^  'lliolesale  Trade: 

lAkOU OOHDON  &  SOX, 

LIMITED 

M  lorniito  it  Montreal 


s.vsK.  Bc  rriiK  oi  TPi  T  I'l* 

■■  '1  h"  ♦  1*  \  *-n  O'r.riiiis' 

[  ■  ..(iu"' ;..T|  i  i  (;,n;>.r.v  l.urt.-r  ii, 

Ml  •  K "h  n  rim«iuniF4^  to  LM.'jf.’.s.- 

I»- .u  nr].-'.  » ')  ‘rirrf'D.s.'  cf  i  ^iTT.b-S  I 

ji..ijjj(}4  ()*-  ov-ff  t-M*  f'»# 

Tb<t  »•?«  nifintbe;  o’  Tit#* 

TTiak»'  toDiIlFfl 

p^nnns.  a  2r.k.33f*  poun-ls  or 

Vovffrbar 


new  United  States  tariff  .should  im¬ 
prove  the  market  for  halibut.  Bu 

The  fanning  future  i.s  similarly 
obscure,  largely  because  of  the  un- 1  — — — — 
certainty  prevailing  In  respect  to 
marketing  legislation.  The  Mac- 1 
kenzie  King  government  is  known  ;  B»nk  i  N 
to  be  an>'thing  but  sympathetic  to  { 
compul.sorv  control,  which  has  been  •  ''  2e  - 

depended  on  by  the  Okanagan  and  i 
other  impoi  taut  fruit  producing  dis- j  pij,  iVon  -No 
rrict.s  in  the  last  few  years,  and  if  I  steel  No-.-., 
the  present  legislation  is  scrapped  c3ui^""n' 
there  may  be  serious  difficulties.  riertrieOutp 
Howt-ver.  the  provincial  legislature  y  »-htNf, 
will  do  its  be.st  to  draft  legislation  ' ‘'Werk*. 

Thai  will  pivo  the  ni?edo(I  proti'Ction  r umuiative 
I  during  the  coming  session. 

[A  suniinaty  of  the  negotiations  rrr  ria  N 
with  .latjan  will  be  found  clcewliet  e  ^  p,,, 

I  in  this  is.suc.1  C  n'u.  r,.t  .N 

I  Baker  To  Head  Burt  I 

And  Moore  Corporations  |  nai,ne. 


Business  Index 


IW,  i 

•P  C.  of 
ncreaae  or 

Bank  I  (Shltto,  Nnv  3 

13.021.500,000 

deereaae 
~  2  3 

Whoirsafa  Price  Nov 

72.7 

2  2 

Grain  in  Stor«  — 
Dec.  20  — 

fbuii.T 

284.822.501 

2  6 

Other  Grnins  (bas.> 

26.778.508 

21  3 

Pig  Iron — Nov. 

84,562  tons 

-i 

68  Ck 

Steel  Nov.. 
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-i- 

6577 

Fmr'loyment— Sept  . 

102  7 

1  - 

8  9 

ronstrurtlon — Nov.. 

$8,290,800 

-- 

20.8 

Electric  Output 

\.w  h  )  Nov.  2 

2,143,314,000 

9.3 

C'ar  Ixiadinv: 

end  Doc.  21 

lI.e.'O 

1 .3 

r* umulative  . 

2,321.147 

I  .3 

rPH  OroBfl  We4*k 
Dec  14 

42.683,000 

tin 

r*  P  P  ret  No\' 

.3,455.408 

0.4 

r.N.Tt  Gr(M.a  Week 
Dec.  2t 

S3 ,4  00, 838 

13  1 

C  N.R,  net  Nov.  . 

2,335.1.58 

37.3 

Tr.atle  In  Nut. 

F.'xpf-rtH 

fst.m.o'-o 

29  2 

Impor^.s 

.5.' ,0.58.011 

12.  t 

Balanc'c 

28.!. >6, 9.5: 

I  generally  in  that  part  of  the  Domi- 

. •'  n.ion  that  1936  is  expected  to  be  a 

P  C.  of  bigger  “car  year"  than  the  West  ha.s 
ireaseor  geen  siiice  1929.  Provinces  west  of 


of  Canada's  domestic  motor  car 
sales  in  1935.  This  percentage,  Mr. 
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Birchard  thinks,  may  go  as  high  as  ,  c*"- r“if!“nk«-M^pref . 

1  lAA/*  1  •  ij  i_  •  '  C.®n.  ror.  invfistnicntff 


Western  Canada  back 


1  Dnn^^  I  Do.,  pref .  . 
normal.  ;  C.  G.  InveatmenU 

TTTP  lov4»l  ■  Can.  WestlnRh«iUMf 

me  level  .  f.  ,5  , 

,  Can.  Induatriea,  A.  dt  B 


Toronto.  -  Edwin  George  Baker,  ■  Deo  28  o.'.sji 

j  who  has  beun  made  president  of  the  ' 

F.  N  Burt  (  ompany.  Limited.  is  ^  ‘Ar  ..naimrcd  with  torreipordinK  pe.-i0( 
viC.e-pre.sidont  fif  the  .Moore  Corporfi-  v'-j' 

tion,  .Afncrk-.an  Sales  Book.  Co.,  Ltd...!.-.  .  n  . . — 

'vice-president  Gilman  Fanfold  Coi-{  i 

■  poraiion.  Ltd.,  and  president  of  Paci-  J  flfo  OClCfCo  C 

{  fic-Burt  Co.  Ltd. 

j  Born  at  Toronto,  Ontario,  in  18.8.5.  Specie 

.Mr.  Raker  wa.s  educated  at  the  Uni  ,  ,  ,  ,  ,  ,  „  , 

versity  of  Toronto,  joining  tlie  Burt  '  •'•Igaiy.  i  onitt  t;  e  a,  <  ^ 

CompLty  in  1906  a.s  secretary  of . of  vt  ealtJ,  m  at  . 

f.'artcr.  f'rumc  Co.,  and  Wm.  A.  Fto-  ''.-rorc  ^  ‘  | 

,/nea  "*  nianliood  in  the  event 

g-rs,  Limit. d  ,,  r>  l  n  ^'f  fiada  being  invtilvcd  in  any  ful 

be  made  president  of  tae  .Moore-  (  or- 

poration  uIfd,  -  iD.z.i.fn  it»  :*  rAHt^hitinTi  W'liic’h 


Sl4Hk  M»rkft>v: 

Shar^p  i*nl4i  week  f'wd 
I)4*p  28 


BECOME  A  REGULAR  READER 


It  cost,  nntj'  thr„  dollar,  .  yrmr  for  r,gular  w«»kly  d.Kverv  to  * 
C«nodl.'in  addro, 

THE  FiNANCiAL  TIMES  PUBLISHING  CO  .  LIMITED. 

651  Craig  St.  Writ  Montreal 

Ln.lo.ed  find .  lor  $.  .  . . 

tor  wU'ch  ,au<i  Che  Fio,nci*i  Tim,,  <ur, . .  uooth,  to 


iUBSCKlHTlONS;  In  Canedii,  93.00  •  yaarj  91.78  for  at,  month*,  la  Groat 
Britain,  $3  a  year  Canadian  Fund*.  In  United  State,  93.SO  •  TMr| 
82.00  (or  ai\  month,. 

Idako  all  CbcquM,  Dtall*  and  Mo>i,y  Urd«r*  payabl,  Co  tb.  Company. 


“The  West,”  .said  Mr.  Birchard  in  i  „ 

I  an  interview,  “is  proving  that  it  is)  Do.prer'”™ 

;  slmost  as  good  a  market  compara- '  (;»n.  oils,  prof 
lively  for  the  early  1936  models  as  ; 

I  the  rest  of  the  Dominion.  At  Van  rent  rim  ixian 
,  couvor  our  dealers  delivered  more  { (^”"'“8“  M!"™  • 
cars  than  during  previous  tntrodue- 1  r,™,"”  hrki-r'os.  «• 
!  tion  periods.  It  was  the  same  at  i  connol.  iiakcrica 

‘f'ntirori-  whoi-n  riT-dnrH  Tiil<.a  ‘  Connumors  Gaa. 


Dounced.  Undoubtedly  the  feeling  D'-nt  Rank 
in  Western  Canada  is  a  lot  better  I  „M”nus 
on  the  Prairie.s  the  fact  that  wheat !  Dom.  GIms 


31— 9  2.5  onnt,  K  I  Is  movlng  to  market,  and  is  actuallv 

oiT-ired 

1  Hess. 

This  Settles  the  War  Question 


fi4»2i'filit«*  ?Vo«  I  still  Priiiliiciim 

C.'ilfiiary,  —  Tho  wriJl  which  proved 
Turrx^r  V.'jl!f-v  nn  un  oil  tlf*1(|  st  11 
prodiirlnir  Hflci  21 

Th^  pTAt*  T.'a  to  Tir>  Tn>-*“*'-.  1)  :tl- 

'•(I  in  IftM  t*'  \‘>  V  hf'>:  p’o* 

oil  ift  thf^  ftl',  1 '»r»T  :’XI7 

jr‘'t  itMci 


By  Special  Correspondent  j 

I  .'ligkiy.  ‘TonittltMc  and  effective  liw  control  of  the  production  and 
eii-ii;ir:ripiiun  of  wealth  fot  national  distribution  of  the  equipment  necr.s- 
use.-i  before  there  is  any  conscrip-  sary  for  the  prosecution  of  warfare”  ! 
ti-ip  of  nianliood  '  in  the  event  of  and  it  is  urged  that  "our  representa- 
f  't TiHda  being  involved  in  anj  future  lives  support  tliis  ivdtcy  for  all  poo-  j 
wars,  is  called  for  by  .Macleod  ('on-  itles  througli  the  Leagui;  of  \a 
ference  of  the  Uniicil  Farm  Women  tions.'' 

of  .Vlbt-rta  in  a  resolution  wliich  lias  It  is  also  .set  forth  that  war  as  u  , 
bcfeu  siil.ifiitfed  for  consideriilion  of  method  of  settling  interuHtional  dis- ; 
the  annual  convention  of  the  U.  F.  putes  is  "both  barbarotis  and  futile,”  i 


Dfi.,  pruf  . 

j  I>om.  T^-xtiU*  . 

Do , nnf 

'  *Kai5t  Twps.  'IVlf* 

I  *East  I’fust- 
'  KasT  f’uruda  Savin^n 
Kast  StiH.l  !»r<.H  .  pruf 
Erlm  rUy  Dairy,  pn-f. 

I  Kx4FlHior  I-ifi* 

^  Kroiman,  A.  J..  rir*‘f 
j  <Ic‘n  Tnir^t  of  Can  ,  iir4*f. 
I  (fOodyri»r  Tirt*.  com. 


o3,r>00  ,  United  Sccurltie« . 


J.')0,000  Went  Kootenay,  pref. 
10.'), 586  '  W’hlltal  Can.,  prof 
68,272  ‘  Wr.  Harjfreaves,  cap 
13,-600  I  Do.f  extra 


18,800  •  Not  yet  dn  iared 

2<i.448  I  int  interim  dividend 
27,000  I  arr.  a,^c  arreara 

270.000 

6?o:37t  I’AfKKKH  REDEKMiyO  TREF. 

i2o{ooo  All  outstanding  preference  ahare.s 
I  of  Canada  Packers  Limited  having 
i4o!nno  i  been  called  for  redemption  as  of 
I7A89  j  January  1,  1936,  and  with  arrange 
ss’tsb  m^nta  having  been  made  to  dose 
.5!742  I  the  transfer  books  accordingly,  the 
:i).844  {  preference  stock  vvjis  rernovc-d  from 
*'iL250  ■  the  trading  list  of  the  industrial  .scc- 
17;80o  ’  tion  of  the  Toronto  Stock  Exchange 
ifs'ooo  ^  business  December 

!t{nn<i  j  3 1  si.. 

5?’lnn  I  VANCdllVKH  lil  lJ.DING  ACTJV  fcT 

ii7'?Ie  (runfouvpr.  —  .Nearly  a  l-i  ipllng-  o( 
'  Jj.(  t’r,))  1  the  value  of  hiiilding  permits  in  flia 
3  T'lit  i  ‘'l-'veii  inonlli.s  of  the  year,  romps' - 
•jo’ooo  I  ei)  with  llif  .same  inoiitlis  of  19H,  t.s 
Ti/2.50  '  noted  for  (Dealer  Vancouver  in  a 
sisT  I  j  report  of  the  rndn.-t  i  in  I  .-s.-erel-a  ry  of 
18,«70  till'  Hoard  of  Trade.  The  value  of 
(1,0(10  I  p,,rmits  thi.s  year.  in  Hie  eleven 
13.120  i  niontlis.  t.s  $1. '177. .515  ns  <-ompai-e<( 
10,500  I  „.i,n  $1,800,253  in  the  .same.  I'erio.i  of 
'•I'-™'  F'3(. 


in  Edmonton  this  month. 


and  that  “wHr  is  deep-rooted  in  eco- 


'li:c  resolution  sets  foilli  al.so  that  noinic  maladjustment  and  the  luro 
"tlie  (iovcrnmtmt  of  (  anada  sliall  he  (iftered  to  human  greed  in  tin-  m:in’i- 


•  oriirnittcd  to  (he  poliev'  of  reiaoving 
er.(jrt‘l-v'  frorii  }irivat(i  and  corpot-a 


I'Acuire  and  di  d t  iluit ion  of  war  ma- 1 
tcrials,”  ] 


T^rambnie 

^  THE  LIQUEUR  OF  OLD  ROMANCE 

Prepared  from  an  ancient  Itle  of  Skye  recipe  brought  to 
Scotland  by  one  of  Prince  Charlie's  French  retainers.  Dram¬ 
buie  rounds  off  o  well-served  repast — odds  zest  to  a  cochtoil. 
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ADVANCE  SCORED  _  ,  opinion  he  I  SUBMIT  SCHEME 

BY  CORPORATION  Outlook  for  the  Investors  |  ON  FUNDED  DEBT 

During  the  New  Year 


BOND  MARKETS| 

Government  and  Other  Higher  i 
Grade  Issues  Retained  High  I 
Levels  ! 

NEWSPRINtTin’ DEMAND  I 


CITY  MANAGER 
GOVERNMENT  IS 
OF  BORDER  CITIES  URGED  FOR ‘PEG 


And  Power  Issues  Have  Been 
Firmer  With  An  Important 
Increase  For  the  Ottawa  Val¬ 
ley  Power  Company 

Toronts  Buraau  Tha  rinanclal  .Tlmaa 

Toronto.  —  The  bond  market 
sironKthened  during  the  last  week 
of  11)35  but,  the  movement,  though 
deeiaive,  does  not  indicate  the  trend 
for  January.  The  elope  for  the  year 
is  approximately  the  same  as  the 
close  for  l!)34  in  the  high-grade  gov¬ 
ernment  is.sucs  hut  many  corpora¬ 
tion  bonds  have  shown  good  appre¬ 
ciation  during  the  year. 

The  trend  of  the  high-grades  dur¬ 
ing  December  has  been  towards 
rihco  stability.  Volume  of  trading 


I^asi  week  The  I’inancial  Times  reported  the  views  exiues.scd  by  ai 
small  group  ol  Toronto  financial^  men  on  the  outlook  for  the  sccurJ.x  Bondholders 
markets  in  393(1.  An  itddrcss  b,'  one  of  the  members  of  the  group  upon  | 
the  pre.sem  position  and  outlook  for  higlrgrade  bonds  was  also  presented  | 
at  that  time.  Herewith  is  presented  an  address  by  another  member  of  iho' 
same  group  on  the  outlook  for  corporation  bonds  in  1936.  Next  week  j 
there  will  be  an  article  upon  the  outlook  for  the  stock  market.— Kditor.  I 
Canadian 


of  Walkcrviile  |  Former  Mayor  Believes  That  Is 


Windsor,  E.  Windsor,  Sand¬ 
wich  Asked  to  Take  Cut 

LOWER  INTEREST  RATE 


corporation  bonds  at 
present  outstanding  can  be  divided 
into  three  classes:  1.  Those  which 
are  selling  close  to  or  above  tl.eir 


vestors'  interests.  Tliere  Is  ii.; 
donbt,  so  far  as  the  underwriici 
o-'pcernod.  that  the  not  result  has  i  "" 
l)*en  to  lengthen  the  period  Iteiwoon  ,  h*'* 
call  p  rice  and  are  generally  rat-  d  |  commencement  of  negotiations  and  ;  niunicipalii ies  that  at  present  com 
as  high-grade.  2.  Those  seeiiriiies  |  completion  of  the  financing.  W'o  j  p,-jf,p  \\  jnd.sor.  arc  pro\  ided  for  in  i 


Windsor.  Out.  Ueduciions  laiig- 
g  from  lO^;.  to  6.)'',3  in  the  princi- |  ^. 
fif  the  debt  of  ocli  of  liir  former 


which  are  selling  at  a  discount  of 
between  5  and  10  per  cent,  and  may 
be  rated  as  good  investments,  at¬ 
tractive  on  an  income  basis.  .1.  Well 
depreciated  bonds,  some  of  which  |  ernmenl. 
aic  more  in  the  nature  of  coinmou 
slocks  and  may  be  purchased  for 
capital  appreciation  and  freedom 
from  lax. 

ISuying  inlet  classes  1  and  2  ilie  tn- 
vestor  is  obtaining  bonds  of  corpora¬ 
tions  wliich  have  survived  the  test 
of  the  depressktn  years.  Interest 


may  safely  conclude  that  the  o'  ’  refinancing  plan  an.nouuced  during 
potation  has  four  major  obligation.-*  i  p..,sf  week  by  Harry  .1.  Mcro, 
to  the  consumer,  to  the  Pniployee.  1  finance  commission, 

to  the  stockholder,  and  to  the  gov'-  1  jptf.,-p<,| 


Our  interest  at  the  mo¬ 
ment  is  in  the  obligation  to  iiie 
stockholder.  In  addition  to  .i  fair 
distribution  of  the  profits,  this  will 
inxolvc  the  necessity  of  recog'ni/.- 
ing  the  right  of  the  shareholder  to 
know  that  - 

1.  The  issue  to  which  he  .-un¬ 
set  ibes  will  be  hacked  by  actual  as- 
represcut  so-callc) 


tnd  sinking  fund  payments  nave  j  sets  and  not 
has  not  been  large  and  except  for  a  i  f'ten  met  promptly.  The  surviving  “watered"  stock- 
minor  break  in  mid-Decemher  when  j  has  given  the  investor  2.  He  will  be  kept  posted  h 

refunding  of  government  loans  was  I confidence  in  the  ability  and  quale  financial  reports  .dnd 


broached  at  the  parley  of  provincial  soundness  of  the  management 
premiers  at  Ottawa  there  has  been  I  class  .1  are  the  speculative  se- 
no  change  from  the  price  levels  that  !  "f.  tompanics  which  niw 

have  prevailed  since  mid-Novcmlter.  I  ^*'*^*’  have  to  go  througn  a 

In  the  corporation  issues  the  ten- I  capital  reorganization 

dency  has  been  towards  higher '  *'  has  .already  been  .(U-c.t 

prices 
bonds 

power  contracts  have  been  highi 
irregular  hut  have  firmed  during  the 
riast  week  with  Ottawa  Valley  Pow-  I 
bonds  up  six  points  appar- 


iidf- 
taic- 

raents  relating  to  the  operaiion  of 
tliC  company  in  which  lie  nas  in¬ 
vested  funds. 

Tiriisf  Heeds  Improved 
With  regard  to  trust  deeds  sneur- 
bonds.  tliese  are  ebangini 


ces  particularly  in  the  nowsiirint  ; reflect  and  discount  any  progress  ly  to  indictiic  the  lesstins  learned 
ads.  The  bonds  affected  bv  t),c  ,  "  hieh  has  been  made  by  certain  com- |  dui ing  Hie  past  few  vears.  In  gen- 
wci  contracts  have  been  ipphlv  i  ‘ K’'**'-  serial  bonds  arc  in  fashion- 


volume  of  buying  in  this  cla.is  of 
securities  during  1935  has  far  sur- 
pjisscd  that  of  1934  and  the  shrew-d 


sinking  funds  in  the  case  of  s'l-aig'n 
tc-nis  are  becoming  heavier;  Hie 
right  of  bondholders  to  call  special  proved  by  the 


rates  are  reduced  on  the 
remainder  of  the  debts. 

I’nder  the  plan,  which  will  be 
submitted  to  the  creditors  for  ap¬ 
proval.  the  principal  debt  of  the  old 
city  of  Windsor  is  reduced  2.5Cy : 
that  of  Hie  town  of  Walkcrviile  lOc;., 

F-iast  Windsor  aOOf.  and  .Sandwich 
6.5^3-. 

■  In  the  case  of  Walkcrviile  the 
’merest  rate  on  the  remainder  of 
the  debts  will  he  threo  per  cent,  for 
the  first  five  years  and  thereafter 
3tf.e;^,  In  tjip  other  three  munici¬ 
palities  the  rate  will  be  three  per 
cent. 

One  consolioated  debenture  of  the 
new  city  of  Windsor  will  replace 
the  old  ones  and  the  holders  of  the  j  tion.  buildings  of  all  types  were  be- 
old  ones  will  be  issued  new  4r)-year  I  ing  torn  down  to  save  taxation, 
amortizing  debentures.  !  To  curt.ail  expenses,  the  council  i 

To  offset  any  possibility  of  the  '  had  been  forced  to  starve  many  pub- i 
plan  failing  throusrh  ovcr.spending.  lie  services,  resulting  in  Hie  often! 
each  annual  budget  must  be  np- ,  dt.sgracefiil  condition  of  the  streets. 


Only  Way  to  M«et 
Problems 

CONFISCATO^  TAXES 

Winnipet  Bureau  Tha  Financial  Timea  | 

Winnipeg.—Contending  that  Win- 

peg  at  the  present  time  had  de¬ 
veloped  problems  of  administration 
and  finance  which  could  not  be  solv¬ 
ed  except  through  a  city  manager 
form  of  government.  A.  ,1.  Andrews. 
K.f'.,  a  former  mayor,  urged  that 
such  an  arriingement  sliould  be  en¬ 
tered  into  here,  in  an  address  before 
the  Lions  Club  of  this  city. 

To-day  in  Winnipeg  taxes  in  ar- 
nars  amounted  to  more  than  $11.- 
fJt'O.OOO.  the  eily’s  bank  overdraft 
was  more  than  $5,000,000,  and  Win¬ 
nipeg  had  acquired  from  tax  sale.s 
property  representng  an  assessed 
value  of  $10,750,000.  The  result 
was  an  cver-deereasing  field  of  taxa¬ 
tion  and  corresponding  increa.se  of 
the  burden  on  continuing  tax-payers. 

The  present  lax  on  real  estate  .n  i 
Winnipeg  was  largely  a  capital  , 
tax.  resulting  in  confiscation  The  ' 
proper  basis  of  taxation  should  he  ' 
the  revenue  from  real  estate,  rather! 
than  the  property  il.scif  With 
revenue  often  less  than  the  laxa 


s 


ense 


AN  n 


investor  apparently  believes  tii.il  i  meetings  has  been  more  widely  rec 


Ontario  ATunicipal  In  this  present  system  there  was  a 
Board  The  budget  for  19:!i;  is  fixed  !  lack  of  co-ordination  fh.ai  prevented 


lario  Cnmmis-^ion  lakinc  over  the  ! ''•'“P  "ood  pi o- i  ognized.  and  the  way  has  been  made  at  $3,150,090  and  the  tax  rate  at  40  Mhc  fixing  of  responsibility. 

!  f'is  in  the  not  distant  future.  .t  ptHe  smoother  in  some  case.s.  (  er-  mills.  It  is  proposed  that  these!  For  an  example  of  the  Council- 

I  Iiilerest  Turns  lo  rornoralioii  KoihN  I'ave  been  in.sorted  figures  be  adhered  to  for  some  years,*  ily  .Manager  form  of  government, 

.r,,.  in,  .-J  .1-  .  u  .  .isfich  as-“The  company  covenants!  to  come  •"*•  Andrews  took  Cincinnati.  Brior 

^onvrnrinfml  t  t  a  h  n  .  V  -'’''■'“"’''■"'Mia*  '<  "ill  not  nledge.  hynotbecatc,  n„K.  *i..  I 'o  1924  the  city  was  under  a  coun 

1‘uoying  influence  on  the  high-grade ,  bond  market  has  been  sellin 


•nipany. 


market  during  .lanuary.  The  fact 
ilial,  the  Dominion  has  sold  $25,000,- 
eto  of  90  d;iy  treasury  bills  at  a  re- 
eoi-d  low  cosi  of  t.l9S  per  cent,  is 
merely  |)i-oof  that  insHtiitional  in¬ 
vestors  have  funds  on  hand.  In  the 
.-a me  week  six  Canadian  hanks  took 
1 .5.1100.000  of  2  per  ccni.  throe-year 
notes  issues  by  the  Dominion  in 
New  York.  I'urlher  Federal  financ- 


close  to  an  all-time  peak.  Harlv 
this  year  those  in  the  sales  end  of 
the  bond  business  realized  thii 


isfich  as -“The  company  covenants!  to  come. 

I  that  it  w  ill  not  pledge,  hypothecate  t  Total  Beht  $411,197.2:17 

1-0)  otherwise  change  its  current  as¬ 
sets.  except  that  it  may  deal  wiHi 
it.-i  commercial  notes,  bills,  or  othei 
documents,  by  way  of  discount 


finalities 

$40,197 


the  bond  business  roalized  that  ,  by  wav  of  di.scount  or !  *40.197.237.  of  which  *26.. 74.291  t* 

c  tents  with  cash  were  turning  os*«le  |  „„,prwi8e  in  the  ordinary  course  of  refunded,  or  an  average  ol 

o.ferings  of  htgh-prcmium  govern-,  biisiness.  and  to  maintain  net  cur- The  loss  lo  the  creditors  it 


Toents  and  3  per  cent,  bonds,  pre 
ferring  good  corporations  pitying  4 
and  5  per  cent.  This  preference  has 


.  fit  of  32  and  a  mayor,  and  w-as  in 
The  total  debt  of  the  font  mum-  very  poor  condition.  .\  charter 

was  then  issued  calling  for  the  city 
which  *2ii.ii4.29t  is  nianager  form  of  rule,  with  nine 
aluermen  elected  for  tw-o  years  un¬ 
der  proportional  representation.  !  cember 


SEIVTIMEIVT 


In  choosing  an  executor  and  trustee 
under  your  will,  sound  business  sense 
requires  you  to  look  for  qualities  of 
permanence,  specialized  training,  knowl¬ 
edge  of  investments,  financial  respon¬ 
sibility  and  systematic  and  economical 
handling  of  the  details  of  estate  man¬ 
agement. 

May  we  tell  you  more  about  our 
qualifications  for  acting  as  executor  and 
rrustec  under  your  will  ?  May  we  point 
out  the  advantages  of  modern  trust 
methods  in  relieving  your  wife  of  the 
burden  of  management  and  at  the  same 
rime  consen’ing  your  estate  for  the 
future  welfare  of  vour  heirs? 


Crown  Trust 

Company 


EXECUTORS 

TRUSTEES 


FINANCIAL 

AGENTS 


ST  JAMES  STREET  WEST 


MONTREAL 


,v  iold 

imrchasod  .$9,1100.000 
MonlfPiil.  $2,7.50.1100;  Canadian  Bank 
i.r  Commerce 
Iktnk,  $750,000; 

(I  'anadai,  l,td..  $250,000  and  Bank  of 
T<ii-rin1<>.  $2.50,000.  The  largest 


■>l.  1931.  dale  of  the  latest 

rent  assets  at  an  amount  equal  ti  $13,422,942.  iThis  c.ounci1  cho.se  a  mayor  from  its  annual  balance  sheet,  the  amount 

jlSOfo  of  the  principal  amount  of  the  In  the  old  «iiy  of  Windsor  I'he  own  number,  and  appointed  a  man- ^  outstanding  was  $1,186,100 
.  .  [bonds  outstanding.”  .Such  changes '  total  debt  ks  $22.2.33.530.  Of  this,  agor.  who  attended  to  all  the  ad- >  It  Is  uiulerslood  that  arrangements 

o<  en  more  decided  during  the  past  ,  have  ibcen  made  arc  slight,  hut  $16,675,1  47.  or  75r'4-.  is  to  be  re-  ministration  while  tlte  council  dc-  arc  being  made  to  replace  the  issue 

’I  they  arc  heading  in  the  same  di  rec- i  funded  and  the  loss  lo  the  creditors  |  eided  on  public  policy  and  passed  its  by  olhci  bonds  bearing  a  lower  cou- 

own  by-laws.  pon  rate  in  order  lo  effect  a  saving 

Welkervillc  I  The  manager's  subordinates  were  in  the  annual  interest  charges. 

The  investor  in  (.'anada  has  played  had  a  total  debt  of  S4.77S.T69.  of  ■  selected  from  a  list  of  names  suh-  - 

an  important  part  in  the  recovery  ■  which  90%  is  to  be  refunded  with  ,  milted  by  a  Civil  Service  (  ommis- 
whicb  has  taken  place  to  date,  iligb-i  loss  to  the  creditors  of  $'I77.S77.  !  sion.  .Ml  contracts  were  lot  im- 

grade  bond  yields  are  about  :;5  per;  f-^st  Windsor’s  total  debt  was  $7.  ,  partially  to  the  lowest  bidder,  local 
cent,  lower  than  in  1932.  However  S9o.1Si'i.  of  which  500,.  ,,111  he  rc-  or  .outsider,  and  the  city  government 

investment  has  not  begun  to  iiav-»  ftmded.  leaving  the  loss  to  bond- j  P* occeded  entirely  free  from  politics 

an.v  marked  influence  upon  con- .  holders  at  $3,945,090.  o*'  patronage. 


three  nifinths.  I  do  not  wish 

mg  can  he  expected  in  that  market,  | '"’P'-''  the  invesutr  is  selliug  his  I  j  j’nJpVovc  tlie'  .sccur-  w  ill  he  *.5.5.58.38.3. 

hcFore  the  end  of  January.  ,  go.ci  nniciil  i.otiii.-,  on  tiie  contrary,  j,  p^hind  the  bonds.  The  former  town  of 

Of  Hie  $40  000  000  of  2%  i hree- ■  he  is  in  the  main  holding  them,  par- 
vear  notes  registered  by  the  Domin- !  * 'eularly  iho.se  of  medium  term.  How- 
inn  of  Caiiiida  with  the  I'.S.  Securi- ' t*' er.  his  cash  buying  is  to  a  grea'cr 
He.':  A-  Exchan.ge  Commission  ,.p.  ,  extent  seeking  higher  income  fr  ini 
eentlv,  Canadian  banks  bought  .$15.-  ^’'^'.horalion  securities. 
aOO.oOO.  The  notes  sold  at  99.75  to  '  anadian  corporation  financing 
”  086%  The  Roval  Banki‘"“''  Kovernmcnis  and  muiii- 

Ihe  Bank  of  '  *300  000  000  Ig, “ruction  and  gener'al  activity  in  the 


Ottawa  Does  Short-term 

Financing  at  1.198  P.C. 


1927.  the  peak  year,  and  declined  to  I 
over  $10,000,000  in  1933.  The  turn 


duiablc  goods  industry. — l,etier  fioni 


$2  000.000;  Dominion  y"-'  ■*.  '“'‘Mr.  S.  underwriting  liouso  to  corpor- 1  ^ 

Barclays  Bank  !  "I' n^d”  ae  I  securities  mailed  in  F.  S.  ! 

figure  reached  $43.a00.000,  and  toe  |  jg  notable  that  in  the  first 


Toronto  Bureau  The  Financial  Timet 

'roronto.  —  The  Dominion  of  Can- 

lie  most  drastic  ciii  is  made  in  !  •*  consequence,  tlu’  lax  rate  sold  on  December  30.  $25,000,000 

the  town  of  Sandwic'i  where  the 'had  been  reduced  in  (  incinnaii  to  ^f  90  day  treasury  bills  at  an  aver- 
lands  at  *5,2''4.759.  of,'*'**’  uiills.  including  county  and  cost  of  1,198%  which  represents 
"Jiich  only  35%  will  he  refiindod.  '  f'hool  levies,  less  than  half  of  the  jp^  iowe.‘'i  eo.sl  yet  lo  be  secured  on 


19.>5  total  will  approximate  $65,jOv'),- ,  ,^yj,fPg  ,pp  \,,iunic  of  new 

.  00(1.  I  he  accuracy  of  these  figures  i'.cnoc  in  Cro-.: 

amount  was  taken  by  the  (  base  .\a- i,„  pi,.,iion^od  H,io  to  ,hn  t  irt  ismics  in  Orcdi 

Ic  no  $10  000  - challenged,  due  to  the  t*'ft  i  ^..,g  ,,f  ,pp  amount ‘at 

ntv  BanC"'**'  hy  religious  corpora-  ,  ,pp  3^  ,r,o;  ,pp  5; 

r  h  H,  00^^’“'’®  '0  the  total.s,  and  'gp„i,3,.  fp„.„j,,ns  in  1935  amounted 

U  IS  very  difficult  to  obtain  correct  ,  ,pp  volume  at  the  peal; 

data  regarding  these.  However,  in 


The 

593. 


OSS  lo  creditors  will  be  *3.441,- 

:  od  debt  hiid  boon  reduced  lo  $.a.- 


uma  I 


Bank  which  look  up  $10,000, 
eoo,  while  the  Natinna 
and  Bankets  Trust  Co.  both  took 
*5.000  000. 


Ilie  tooeceds  ol  the  issue  will  be  amounts,  they  give  a  picture 


used  to  retire  .short  term  loans  se- 


nf  the  trend. 


year  of  1929.  In  the  period  of  re¬ 
covery  in  Great  Britain  private  eapi- 
tal  has  played  an  important  role,  un- 


salo  of  treasury  bills  in  Canada  and 
also  increases  the  volume  of  treas¬ 
ury  bills  outstanding  by  $10,000,000 
to  a  total  of  $115,000,000,  The  new- 
issue  is  dated  January  2  and  ma¬ 
tures  .April  1.  replacing  an  issue  of 
$15  000.000  sold  last  Setttember  at  a 
cosi  of  1.;)63r7.  Previous  low  cost 


enred  for  the  purpose  of  rc.deeming  :  The  change  since  1927  in  t-apitai  ,  py  3^,.  corresponding’ role  "f  'Vindsor  means  that  the  I 

tiigli-eoiipon  railway  bonds  which  issues  has  been  an  astonishing  out.  |  jj,  jpp  g  This  difference  mai  be  i ‘t  $!.00ii  bond  of  the  town 
w  ere  called  its  of  October  1  and  De- 1  At  that  time  corporation  issues  *•*-!  explained  bv  the  e.xce.ssive  i  tsirie- 1 f'nd  its  face  v 
ecmbei  1.  There  is  yet  to  be  made  ^  exceeded  new  government  offerings,  j'  ■  .  .  .  — 

Ilie  arraiigeinenis  for  meeting  $40.-jDuiing  the  past  few  years,  however. 

H11O.OH11  of  4',a''r  refunding  bonds  |  the  reverse  has  been  true  and  gov- 
whieli  mature  l■'el>ruary  1  and  which  ;  ernment  loans  have  absorbed  pric- 
are  pa.valile  in  New  York  funds.  I  Heally  all  new  investment  funds. 

I  Busines.s  roeovcrics  in  the  past  have  I  e““p7,"d"  ■t’o"take'Triarirersha7e 


Active  Bond  Changes 


been  ushered  in  by  increased  tictiv- 
ity  in  the  field  of  new  corporation 


_  ,  ,  ,  ,  ,  .  a'iO.OOO.  \oi  a  dollar  was  owed 

Faeh  of  H,c  former  municmH’nos 

shall,  in  respeel  to  ns  own  ..educed.  fire  losses  and 

stand  np  its  own  feet  and  none  shall  ,  derreased.  public,  services  in- 

be  in  anv  w  av  re.spoiisihle  for  Hie  I  ,,,„g  restored, 

fjrnis  of  the  otnrrs.  t  i^'ndrr  the  same  type  of  s:ovcrn- 

lo  Hie  average  hornlholdei,  *l'Cip,pj,,  similar  improved  conditions,  r  1 

plan  of  refinancing  for  the  new  city  ,  re  prevalent  in  many  other  ""  trea.sury  bills  was  that  of  1.223% 

holder  of  ,Pp  ^;nj,pd  states.  Under  '  ^“^^d  last  August, 

of  ''^a1-;t|-p  citv  manager,  the  council  was!  .  ' 

explained  by  the  c.xee.ssive  lestriv;- '  kerviiie  xvu!  tinq  its  laee  value  has  ;  .eiieved  of  administration  and  de- ,  Insbtutions  Take  $50,000 
ions  on  new  issues  in  (he  .States. . reduced  to  $9nii  when  he  turns  .^j;  needed  fewer  meetings,  and 
and  greater  uncertainty  as  to  future  'u  fh  the  new  city  of  Windsor  ((-inducted  the  city's  affairs  as  if  the.v 
profits.  Apparently  the  time  ha.s  dehentures.  A  bond  for  a  like  1  were  those  of  a  business  corpora- 
yei  to  come  in  the  United  States  and  amount  held  on  the  old  city  of  lA’ind-  !  tioii.  with  the  electors  as  share- 
Canada  when  private  capital  may  be  sor  will  be  wiutti  onlv  $7.50.  while  ,  holders. 

Fast  Windsor  :ind  Sandwich  bonds 


the  city  avoids  default  on  its  obliga¬ 
tions  but  finances  will  be  supervised 
by  the  Ontario  Department  of  Muni 
cipal  Affairs. 

During  the  past  year  the.  city  has 
redeemed  some  $172,000  of  maturing 
debentures. 

City  of  Quebec  To  Make 

$1,000,000  Loan  Flotation 

(Juebec, — Flotation  of  a  $1.000. Onp 
loan  by  the  f'ity  of  Quebec  will  he 
made  toward  the  middle  of  Januar.i. 
according  to  an  announeemenl  hv 
P,  N.  Verge,  city  treasurer.  The  lo.in 
will  be  to  consolidate  last  vear’.s 
defirit,  pay  .some  relief  costs  and 
help  to  pay  for  certain  rotinlcipal 
works 


nm\l,l,OW  STERLITTfi  I.SSIE 

Toronto  Buroao  The  FInoncUl  TIoof 

Toronto.  —  The.  Ontario  Municipal 
Board  baa  refused  to  consent  to  a 
City  of  Ijondon  debenture-  issue  pro¬ 
viding  for  payment  in  “sterling 
money  of  Great  Britain.  This  fea¬ 
ture  of  the  issue  must  be.  deleted 
The  issue  is  for  $496,685  of  deben- 
D  1  I  r  n,  D  turcs  for  the  purpose  of  C.  N.  R 

Bond  Issue  of  North  Bay  ^  grade  separation  works. 


Hic  task  of  crettting  employment  i.iul 
increasing  the  total  volume  of  pro- 


financing,  for  the  purpo.se  of  expand-  iductinn 

ing  plant  and  equipment,  while  oUch  '  ^  large  underwriting  house  in  the 


xrill  hr  valiiod  at  only  $500  and  ^^350. 
rof=port  ivoly. 


II  1 1 0  .->0 


no  10 

I  1 1  .0  1 1 1  f»0 

lOfi  00  10*.  ;l» 

100  .-.0  lOf)  04> 

107  :l>  loK  .*>0 
107  :i\  lort  .-',0 


i  activity  is  not  nccei^ry  to  h  busi- j  niTrrrpiM  pAUIMf 

!  ne.ss_  revival,  it  would  indicate  i..3%  ‘•i’„doiibledIv  we  have  a  dangerou.-  I/UI  I  IjllHI  I  ft  T  HlU 

OUTLOOK  BETTER 


Toronto  Bureau  The  Financial  Timea 

Tonintn.  The  City  of  North  Bay 
has  sold  $50,090  of  .5%  debentures  to 
in.stitutional  holders  of  the  city’s 
bonds.  The  price  paid  is  reported 


BIG  G*.I\  CATTI.E  KXPOnTf. 

Ottawa.  —  Cattle  exports  to  the 
United  StalOB  this  year  up  fo  mld- 
Deoemher  amount  to  t2;j.rton  head,  a 
very  large  increa.se  over  the  19.34  ex 
whii'h  at  the  same  date 


to  be  par.  Through  Hii.s  financing  amounted  to  only  6,284  head 


I  period  ahead  of  us  in  our  domosi'c 
j  affairs.  We  have  pas.scd  tbrougb 


H.I...U..  .-.il 
I  ■>  is 
r.nt.  Hydro  1  -.V 
\*.  Hrun«wu’k  *>-^0. 
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business  executives  were  prepared 

da!  to  anticipate  the  increased  demand  .  ,  ■  i  •  r  n-i  . 

.  which  in  their  .iudgment  was  not  far  oV  finding ‘scni'pey.aVb^ 

.s.s  distant  On  the  other  hand,  the 
'jj  enormous  tidvance  in  our  .govern- 
-]j!nunt  debt  means  we  ate  piling  up 
problems  for  Hie  future  to  solve. 

!’l!  What  Hie  solution  is.  we  can  only 
;uess.  hill  Hie  outlook  in  the  iield 
uiu-h  of  goveriiiiient  bonds  is  not  any  loo 
hrighl. 


unuh 


un«’h 

iinch 

unch  I 
67 
J  1  25 
-I  2. 

♦  I  00 


our  financial  suffering.s.  and  arc  uow 
ill  the  stage  of  assniniiig  that  simple 
solutions  are  ivissihle  for  what  are 
really  very  complex  problems.  U  ill. 
gev.eral  husine.ss  hotiernient.  refin 
ancing  has  been  increasing  in  volume 
and  industrial  hinids  in  popnlarit..'." 

Artliur  1’.  Earle,  president  of  the 
I'nmitaiiies  \e(  Klfeels  (  liange.G  '  .'lentreal  Life  Insurance  Co.,  wrote 
There  is  not  time  at  this  meeling  ^ '‘-ry’utly;  “There  is  a  lot  to  oe  .s;iid 
to  diseu.  s  at  len.gth  the  cffeeis  .ipon  f'lr  industrial  bonds,  and  the."e  iiiii.v  holder.'-  of  reeori!  iii  tlie  close  of  l)e- 
eoiporate  ftniineing  of  compiirativc- |  breve  *•  profitable  mediutn  toi  in-  centber  '.’7.  'I’lih-.  represents  the  first 
1\  recent  ehiinges  in  Hie  companies  vestment  of  lilt;  insurance  lands  tn  ^  povincnl  of  interest  on  the  dehen- 

tlie  years  to  come  .A  bond  of  an 


Company  lo  Pay  Full  Deben¬ 
ture  Interest  on  January 
2nd 


Toronlo  Buieau  The  Financial  Tlmaa 

Toronto.  -  Itiifferin  Paving  and 
CriLshed  Stone.  Ltd,,  will  pay  5%  in- 
I  teresr  on  .l;inii:n;.  J  lo  debenture- 


\n  analy.sis  of  Canadian  bond 
s.iles  np  to  December  33rd.  1935. 

compiled  b,\  .A.  F.  .Ames  X-  Co.  Lini- 
I  ited.  shows  totiil  to  date  of  $919  S04,- 
I  399  H.s  eoiiip  ired  with  .$651,763,819 
t  for  the  .same  period  of  1931.  and 
$538,94  1,387  tor.  the  s;ime  period  of 
1933 

These  are  classified  as  follows: 
x-noininion  Government  *672.799.- 1  , |.|j,  annual 
1999;  xx-Provitieial  Government  $1  15.  ^  j  ,^1 


338.100;  Municipal  .$41,916,599;  and 
Corporal  ion  *56.8 19.799. 

The  following  is  a  comparison  of 
sales  by  months  during  the  past 
three  years; 


1  amidlan  Government  and  miintei- |  the  investor,  and  $55,ii0(i,n99  rp, 
Iial  new  finaneiug  during  193,5  was  bond.:,  due  liinc  l.st.  19.5.5,  at  ,'i.3.08'3 
eharaeteri/ed  by  the  large  in  opor- i  yield  basts. 

lion  of  direct  Dominion  of  C.anada  '  I'Tilering  the.  \rw'  A'ork  markol  ir 
ir<.-ue;;  and  bv  the  small  volume  id  ,  August  the  lioiniiHon  .--old  au  i.ssiie 
Ontario  miinieipal  financing,  says  I  ,,f  $7t;,(iou.ii9M  3Vg'?c  I’ond.  .  due  Ait 
review  of  Wood.  Gundy  g'js;  15tb.  .1915,  at  97.75  This  issue 
wa,-;  the.  fit.sl  ''anadian  is.'-ur  to  lx 


A  new  departure  in  Dotninion  fi-  ri;gi.st«  red  under  the  .'seeurilic.'^  .A( 


1  would  ra¬ 
ther  trust  my  money  to  a  reluiblo 


International  Bonds 


Ask 


Siipplird  by  .Icnkv.  Gwynn**  (’o. 

Rid 

\nrior|UJa  Rxt.  A  7’»  1945  7»v 

6's  1961  .  .  98*j( 

^UBtra)ia  6*8  1955  ,  103*1 

BHlpum  6's  1957  ....  108 

Rf  rime  Ktt.  6‘a  1958  .  .  26^» 

Bolivia  7>  1978  ....  ,  6^* 

Brazil  6  W’b  1977  2I‘.k 

,  Ruonos  A  i  rns  6  1 96 1  ou '  ^ 

*  rhili  6'}*  1961  .  .  .  I4», 

rolumbifl  6’fl  1961  .  ,  . ,  ,  2ti 

Tni.  Mort.  banks  16 

,  Cuba  Pub  WtirkR  /s  1945  37 

i>onmark  4’2'B  1962  93 ‘n 

Fronuh  Umv  7’n  1949  .  178 

Grrman  5’ j’?  1967  .  27‘‘^ 

.  Crrman  Kx*-  7‘s  1919  .  38'  ,. 

rtalv  7*b  1951  63 

‘Japan  7‘o*a  1965  89 

Krt^ucpr  ^  Toll  7*s  1959  31 

6’  1952  rAl", 

North  Gorman  l4lo>r|  6  s  1947  88*^ 

Norwaiv  Ktl.  6’s  1952  I03'‘; 

rrru  6^s  1960  12 

Poland  6N  1940  78 'i 

Prunaia  Km>  Stale  6  s  I9.)2  28 

Qiiroopland  Kxt.  S  I’'.  6  s  1941  108 

,  R!o  df  .lant'iro  6’‘H*s  19’i3  I2’‘.f 

flf'TTio  6* -.’s  1972  ^  ‘*7*;^ 

nnimaiiia  Monnpulius  7  s  19551  21*-; 

San  Paulo  7’s  1940  80 

(*.  R.  A  S.  7  K  1962  25 

l.nited  Ktnedom  u'-o’s  193/  .  106*» 

I 'riiptja.v  8's  1916  38  39 

7*h  1978  ’tO  TM 

Yokohama  6'«  19.5!  87' j  8ii 

M*nas  Gnras  C  .•  I!'‘»8  14  16 

Minus  CJoraM  6 '  o  195!>  M's  16 


BricflN,  the  important  secLioa?  , 

hi  of  Hie  Act  involve  -greater  protection  irmii.slrial  company,  w  ith  a  record  o. 

lo  the  investor,  parliculr.rlv  in  t:ie  i ‘'fvpable  adiiiinistraiion,  and  subsian- 
..  ciuse  of  stock  i.ssues.  The  Act  re-  “'‘I  earnings,  hedged  about  Iv,  pto- 
2.j  '  uuires  - close  co-oiuTalion  between  '  Fei  restrictions  and  ^vviih  pleiil.v  of 
^•’IHie  eompauy  and  the  underwriter  so  junior  equity,  is  a  good  boutl  and 
“il'thai  detailed  iniormatlou  tn  pios-  ‘'aiinot  he  overlooked 
uni'h  I  pc<  I  us  form  IS  available  to  all  no 

'  “^tciitial  hu.vers  of  the  seeurities.  !  b"ard  "f  directors  with  an  iiderest 

Heavier  responsibilities  are  nlnced  'n  "'f  ttusiness  overseeing  a  cipable, 

uiioii  the  diieclors  of  the  company  i  managemenl ,  and  rhccke.ri  bv  tin' 
.  Tlte  ai  l  obligates  a  company  l/i  do  fu’dimr  and  a  body  of  sliareliolriors . 
..n'hiiis  financing  within  00  dava  of  i.s  ,  looking  for  returns  nii  their  nione.v , 
‘last  published  balacee  sheet,  or  ,  "f  wanting  to  know  the  reason  why.; 
auditors  must  make  up  a  new  fin- ,  H^an  to  some  governments  and  maay 
T,'.!ancial  report.  This  additional  re- :  funnieipalities."  i 

i  liori  by  auditors  would  in  many  case.s  '  Outlook  is  Heifer  l  or  |{L’!T.  | 

involve  an  inveutory  check  and  poa- !  In  conclusion,  it  Is  my  opinion, 
i  sihly  a  closing  down  of  the  plant  '  based  upon  the  outlook  for  a  con-; 
%vhile  the  auditors  were  at  wont  'tmuance  of  improving  husine.ss  ;ii  ; 
I  Such  an  interruption  in  plant  opera- j  11>36.  and  with  regard  to  the  .  urrci:t' 

I  lions  would  most  likely  result  in  de- i  position  of  tlte  ma.ioril>  of  out  i  ana- I 

!  laying  the  financing  to  the  .ollow-  'dian  corporations,  that  rrfundin;g  is- 
I  ing  year-end.  Another  proviso  is  !  s.ies  will  probably  hulk  larger  iiex'  j 
jthat  uo  one  class  of  stock  shall  be  year  than  in  the  year  now  closing  j 
iven  cxelusive  voting  control;  al.so.  i  I  do  not  feel,  however,  that  Hie-e  I 


I  2.-. 


I  Oil  ; 


uiiC’h  ; 


unuh 
1  70 
unuh 


tnres  whicli  wa  re  i.ssued  to  Hunier 
preferred  ...harehniders  as  a  result 
of  the  plan  of  reorganization  effect¬ 
ed  last  .May  Interest  is  paviilde 
annually,  if  earned,  and  the  pre.sent 
payment  covers  a  period  of  3 
months.  .April  1  to  Dee.  31.  While 
no  official  figure.-:  are  available  as 
to  earnings  in  1035.  it  i.c  understood 
that  the  eompanv  has  had  an  ox- 
eeedinglv  good  .'ear  and  that  vol¬ 
ume  of  husine.ss  compares  favorably 
with  that  in  10;:i 

The  outlook  for  1036  is  stated  to 
be  much  hotter  than  in  past  year.s. 
Nol  only  has  the  company  more 
work  actually  on  hand  but  the  On¬ 
tario  Highway.s  Department  is  rx- 
peeled  to  let  out  $8,000,000  to  $10.- 
(100,000  in  highway  contracts  and  the 
N'orthern  Development  Branch  may 
have  another  $:’,,00n,0iiu.  Contracts 
for  this  tvpe  of  work  are  usually 
awarded  in  May 
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Dominion 

eed  bonds. 

XX  — 

ncludes  $1 

Oil 

too  of 

Provincial 

Inanciiig  was  Ilie  comiiieueemeni  in 
lYbniarv  of  the  s.ile  by  lender  of 
.Jiort  leriii  lloinlnion  of  i  anada 
Ireasiiiv  hills.  ieale.s  of  Dominion 
ireasur.v  bills  during  ilie  reiuaining 
ten  months  of  the  veai-  lolallcd  ap- 
proximtitol  V  $3ti0.00o.ti00.  sub.aHin- 
liallv-  all  of  whieli  was  to  refund 
nialii'ing  '-hnrl  term  financing  The 
developmen'  of  the  treasiir.v  liill 
inarkei  lia,--  Iieen  a  delinite  policy  on 
be  |i.irt  of  Hie  Depart  men  I  of  I’i 


of  the  fluted  Slates.  Tlio  iiroeeedt 
were  used  to  fund  SaO.OOO.OOO  3% 

I  note.-,  and  to  refund  $36,0o0,0(i0  Do 
minion  of  Cari.ida  giniraittecd  (C.N' 
IM  IHjfr  bond.-',  wdiieli  had  bt'ct 
called  for  redemption  on  September 
l,5lh.  'The  liittt'f  is.  tie.  together  with 
.*36.066.000  tive-inoiitli  lr(.vasur> 
notes  .sfdd  in  Now  York  cn  Septem 
l>er  1st  consliluted  the  total  Can 
adian  Gov  eminent  and  imtnicipal 
liond  ftnaneing  in  .Vew  York  dur- 


nance  in  f  on.iinic! ion  with  the  Bank  Mng  1035,  although  further  finanein; 


]  of  Canaria  The  term  ill  pnictieally 
I  every  ease  three  tnontli.-,  and  the 
I  eost  rate  lo  the  Dominion  declined 
i  from  3.05''(  on  the  fir.st  issue  in 
!  I'ehniarv  to  1,30 
!  December  lOfh. 


Refunding  Operations  Planned 

By  United  Amusement  Corp.;  w  hich  $30,666,006 


lias  been  announced  for  early  in 
•lanuarv,  1<)3(). 

In  the  provincial  field  tlic.  iccord 
for  1035  includes  is.siie.s  of  ever.' 
in  the  issue  of  Canadian  Province  with  the  exeep- 
i  lion  of  .Alhertn  and  British  Colnm- 
j  Tn  addition  to  the  treasury  bill  ft-  !bia.  Provincial  elections  in  Alhcr 
'  nancing,  the  Dominion  of  Canada  I  ta  and  internal  policies  in  British 
i  sold  t.w'o  issues  of  longer  term  ;  Columbia  w'orc  the  chief  cau3C.s  of 
bond.s;  the  first  issue  tn  May,  in  |  the  lack  of  public  issues  by  these 


bonds,  due  I  provinces. 


United  .Amusement  Cxirp  ,  Ltd.. 


In  general,  1935  recorded  an  in 
i  creased  volume  of  Dominion,  pro- 


Most  of  lli(v  preferred  shares  liav 

In?/'*  i  the  invesioi  nK'st  rereive  a  prosper- ;  vvili  be  an  appreciable  increa.se  m  i '’>'<■6  exchanged  tor  the  new  dehen- *  niatunn 

.  -  preferred  - 


Tune  Is!.  1943.  were  offered  at 
3.57%  biusis.  and  $40,000,006 
has  railed  for  redemption  on  March  j  bonds,  due  June  t.st.  1955.  were  of- |  vincial  and  municipal  public  financ 
1.  1936.  at  103  and  accrued  interest,  j  fered  at  a  3.10%  basis.  Early  inking.  The  price  trend  wa.s,  on  the 
6  first  mortgage  November  the  Dominion  sold  $20.-  !  whole,  upward 
bonds.  0611,006  3'^r.  bonds,  due  N'livcraber  :  largely 


all  its  outstandin 
15  vear  sinking  fund  gold 


October  1.  1913.  tin  De-  I5tli.  1939.  at  a  3.15';^  vield  basis,  to  '  T'omtnion. 


and  the  financing 
accomplished  within  the 


tus  34  limits  before  he  makes  ;(ppl;-ilhp  demand  for  new  money  mi  the  Hires  and  when 


fatioii  to  piirehase  the  securities  of- 


pari  of  corporations  seeking  funds 

feted.  'These  are  only  a  very  few  I  for  expansion.  Uinaneing  ilirougdi  |  666  of  5 
of  the  many  provisions  of  the  Act  I  the  medium  of  preferred  or  eonimon  '  standing 
which  are  there  to  safeguard  Hie  .n-  stock  issues  will  probably  become  i  — 


is  cxehanged  there  will  he  $1,663.- 
series  .A  debentures  oiit- 


Tormiio.  —  Aecmdiiig  lo  the  esli-'fcr  new  capital  will  depend  upon  the 
males  of  A.  E.  Ames  &  Co.  Limited.  ! ‘‘*6 of  govet  rinients  in  balancing 


•_>s 


the  idiimini  of  (!aiiadiaii  imldie  bunds 


thtir  enrreni  iiceoiints  and  eonti-' 

ellef 


I  111 


ins 


ing  capital  and  unemployniont 
mitstamling  as  at  .laniiarv  1,  ltt-,(i,  ,  expenditures, 

'ilie 


$6,951,339,607.  'I’lie  amotinl  of;  In  the  past  three  yeiirs  C;inadian 
i.i'oiHiese  bonds  inaiiiriiig  in  1936.  ex-  pnhlie  bonds  suhstantiiHly  in  excess 
■]{  !  elusive  of  treasury  hills,  w  ill  he  !  of  one  billion  doll.ars  liave  been  met 
jtp,  I  $327,666,863.  or  nppi oximately  $05.-  :it  niaturiiv  iind  bond  fl.'iHitions  have 
066,006  less  than  in  1935.  In  1935  noi  mil.v  tirov  ided  for  their  refund- 
Crie  total  fnaneing  for  the  Douiiniun,  ;  ing  but  in  :iddiiion  over  .$656,006,066 
piovinees  and  municipalities.  exclu-'h:ts;  been  tiiised  to  meet  the  fiscal 


In* 

She  ftnattefal  Stmre 


sivc  of  treasury  Itills.  is  estimated  at  needs  of  governmcnt.s.  Because  ,jf  1  uiortgage 
$508,651,690.  of  which  $393,739,384  !  Ic.vver  money  rates,  however,  tlte  Alliance  Uoper 
was  for  refunding  and  $  1 14,935.306  !  total  interest  required  in  1936  w  ill 

be  only  6%  more  than  in  1933,  ex¬ 
clusive  of  foreign  exchtinge  prem¬ 
iums.  the  amounts  of  interest  pay¬ 
able.  being  estimated  at  $305,614,724 
in  1936  and  $289,007,116  in  1933  re¬ 
spectively.  In  the  same  iicriod  the 


for  now  capital  requirements.  Ad¬ 
ditionally.  $81,000,000  4>f  new  capital 
was  raised  by  the  sale  of  treasury 
bills. 

In  1936  the  amount  of  bonds  ma- 
j  turing  is  estimated  at  $327,666,863 

I  ar.ii  of  publicly-held  treasury  bills, '  national  income  of  Canada  has  in 
1  $  186.060, 000,  and  the  requirements  !  ei cased  by  more  than  25%, 


Howard  Smith  Subsidiary 
Calls  1st  Mortgage  Bonds 

AH  oiHstaiidiiig  Hist  mortgage  3"' 
'  year  li’^%  bonds  due  1917  of  George-  ' 
jlow  n  Coated  Paper  Alills.  Lid.,  sub-  ( 
i.stdmry  of  .Alliance  Paper  Alills.  Ltd  .  ! 
i  wbieli  is  root  rolled  by  Hovv:ird  i 
SvniHi  f’aper  Alills.  Ltd.,  have  been 
called  for  redemptimi  at  103  and  ae-  ' 
erued  interest  on  I■'(d1rllarv  I.  1936.  ' 
This  lepresrnts  aiiotliei  sten  in  ! 
ihe  process  of  simplification  of  Hh’ 1 
financial  sttiieture  <'f  ibe  Howard! 
Smith  group  of  rmnp;inie.v.  The  first  i 
lionds  of  anrtiher  J 
uhsidiary.  Lincoln  I 
Thilp  Ar  T’aper.  were  rreenlly  also 
called  for  redemption  on  February 
1st. 


more  popular.  Briefly,  the  outlook 
for  corporate  securities  is  much  im¬ 
proved  and  during  1936  the  market 
should  reflect  the  improvement  even 
fiiriher. 


“THE  RICH  MEN  OF  1935  ” 

In  li)o2  a  .New  7’orlv  hanker  wa.-;  a.^keri  who  were 
buying  stocks.  “The  rich  men  of  lOoo",  lie  replied. 

To  dale,  the  avenijre  viiliie  of  21  stocks  we  recom- 
nientled  in  June,  1922.  h;us  increased  2(io''r. 


t  %'.V 
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THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  3,  1936 


SLIGHT  RISE  IN 
CEMENT’S  PROFIT 
AS  SALES  DROP 

Net  of  $154,238  Compares 
With  $91,920  in  1934 
Report 


The  American  Bond  Market  j  Bonds  and  Stocks  Called  for 
In  1935  _ Redemption 

_ I  INDUSTRIAL  BONDS 

Vicc.rr„ir/nt'"HL”Tuar.  .„d  c.  !  SUGAR  RKFINING  COMPANY  LTD 

_ _ _  0*^0 1st.  ifii*’ . 

T  ASBKSTOS  CORPORATION  OF  CANADA  LTD 

A  nond  niarkrt  of  any  proportion  I  debt  is  funded  info  lons-tenn  obli-  O'V  July  1st,  lilH: 
has  obviously  at  least  two  osseu- |  nations  and  properly  distributed.  It  CANADIAN  ROLLING  MILLS  COMPANY  LTD 


INDUSTRIAL  BONDS 

ACADIA  SUGAR  RKFINING  COMPANY  LTD. 

(5''o  .luly  Ist,  lf)4t> . . 

ASBKSTOS  CORPORATION  OF  CANADA  LTD. 
O'V  .luly  1st,  lilPJ . . 


tials:  (1)  an  adequate  supply  of  iu-  i  will  eontinue  to  inenaee  the  stability  ge-,  2nd.  1038 . 

POSITION  MAINTAINED  'e.stable  funds,  and  (i’>  a  .somewhat  i  of  the  whole  business  and  bankluy  COLONI.AI,  WIRE  M.VNUFACTURING  CO.,  LTD. 

_  proportionate  .supply  of  new  seeuri- i  situation.  t>' r -luly  2nd,  1938 . 

11/  1  •  /s  I  £  eir Q  ties,  so  priced  as  ti*  eompensate  for  iinmi  ti*irLet  P1'.RN.\T1C)N.‘\L  POWI'.R  &>  P.\PLR  CO.  OF 

Working  Capital  of  $4,018,855  a„ondant  risks.  The  1335  bond ‘mar-  |  ^n•l'>^trl.ll  Bond  M.irk.t  NEWFOUNDLAND  LTD. 

Compares  With  $4,079,695  ket,  more  nearly  than  any  ip  the  1  While  industry,  partieularly  in  the  4 '^'V  ".-V"  Deb  Stork  1 5  .luly,  1948  (sterling)  .  . 
in  1934  Reflecting  Consolida-  preceding  four  years,  had  these  re- '  field  of  consunuitiou  good.s,  has  tern-  MARITIME  TELEGRAPH  &  TELEPHONE  CO., 
tion  of  Accounts  quisites  although  lacking  somewhat  porarily  profited  by  the  gi.gantie  LIMITED 

_  in  the  second.  The  glut  of  idle  funds  spending  program  of  the  govern-  c  . . 

A  reduction  in  salas  volume,  reve-  ''«ntinued  throughout  the  >xar,  e.x-  too  is  i.aced  with  problem-s.  st  1951(twtial)  ^ 

.  ,  .  ,  ,,  cess  reserves  ot  member  banks  of  One  ot  the  chief  of  these,  the  ill-  MVii-r'^TTiTv!,  I  t  ‘ 

nuo  somewhat  higher  and  a  .small  ,f,e  Federal  Reserve  System  attain-  fated  NRA.  pas.sed  out  with  the  de-  ^  *  POWER  COM- 

drop  in  working  capital  are  the  high-  ing  a  new  high  during  the  latter  eisioii  of  the  Supreme  Court  of  the  ^  g  i  V  |  t  i949 

lights  of  the  annual  report  of  Can-  part  of  the  year.  New  Vsues.  while  Cuited  States  holdiu.g  it  iineonstitu-  ti  ofin'  At  v*Y  aVhvr  T  A  MFS  I  I  MITk-n . 

ada  Cement  Company  Limited  for  larger  volume  than  any  year  a f-  tioiial.  1  here  still  looms  ahead,  how-  6 '’J  Feb.  ist,  1944  (partial) .  .  . 
the  vear  ended  November  30.  193./.  Ihai),  were  largel.v  of  a  refunding  e\er,  the  untold  demands  of  the  IVDTISTR 

Profit  from  operations  Is  shown  I  and  their  yields  so  low  us  lo  -  Soeial  Security  Act."  the  pension  ^  ^  ^ 

at  J"0ir.  010  and  other  income  of  '  have  no  strong  attraction  for  the  feature  of  wliieli  is  tube  financed  CAN.ADA  PACKERS  LIMII  tU 

■; _ . .  !  rank  and  file  of  individual  inve..s-  by  a  payroll  tax  on  employers  and  ^  i 'll.  (aim.  I  referred  (Div.  inc.). 


part  of  the  .vear.  New  issues,  while  U'liited  States  holdin.g  it  iineonstitu-  ti  otin"  At  VY  A  vni’R  T  A  MFS 
in  larger  volume  than  any  year  af-  |  lioiial.  There  still  looms  ahead,  how-  ’  j,.  l"'.  ,  ,q<I  inartial) 

!  ter  1330.  were  largely  of  a  refunding  I  O'er,  the  untold  demands  of  the  o  •  -  ,  jvnTKSTT! 


INDUSTRIAL  STOCKS 


eration,  while  revenue  for  this  year  j  tinning  pressure  of  Idle  funds  and 
is  shown  before  this  dedurtion.  .  the  still  inadequate  volume  of  new 
From  the  revenue  of  $2,193,151  there  i  offerings,  mounted  to  iU  seven-year 
w.-us  deducted  bond  interest  at  $1.-ihigh  early  in  December.  The  hiehest 
038.913  depreciation  at  $1,000,000;  J  grade  issues  attained  record  levels 
premium  ou  bonds  purchased  for  j  in  many  instances,  major  demand 
redemption  at  $20,733;  executive  still  centering  on  issues  h.ning  a 
remuneration  at  $05.U>2;  direteors'  :  minimum  of  risk.  This  latter  fact 
fees  at  $‘*,690:  legal  expenses  at  |  reflects  the  prevalent  uncertainty 
$1,463  and  provision  for  taxes  at  j  regarding  the  long-term  outlook  re- 
$19,570,  leaving  a  halanee  of  .‘*!37,- 1  .suiting  from  iiuestionahle  govern- 1 
693.  Previous  balance  was  hroiicht  meut  fi.scal  policies  and  tnirdensome 
forward  at  S3t.7.291,  makim;  a  total  and  experimental  legislation  whieh 
of  $;<S2,3S7.  .Addition  of  $52,658  as  continued  unabated  through  most  of 
adjustment  for  prior  years  left  ,  the  year. 

a  profit  and  loss  halanee  In  the  The  most  encouraging  factor  diir- 
eurreiit  rejiort  of  $l.(i:i5,6 15.  ing  the  year  was  the  reopening  of 

Profit  and  Io.s.s  account  figures  the  eaiiital  markets,  made  possilde 
compare  as  follows;  by  changes  in  the  requirements  for 

—Vear  End  Nov.  30 —  '  registering  iiew  issues  With  the  8e- 

1935  i''54  |9>3  '  eurities  and  Exiliaiige  c  ommission. 

„  ,  *  The  effect  of  this  was  an  immediate 


The  tax  liability  of  employers  un¬ 
der  this  .Act  ha.s  been  variously  es- 


\N  DREDGE  &  DOCK  COMPANY 

um.  Preferred  (Div.  inc.) .  IO9J4 

LL  CAN  COMPANY  LIMITED 

Preferred  (Div.  inc.) .  126.73 

RELIGIOUS  INSTITUTIONS 

Price 


Price  Date 

103  1  Jan.  1936 

105  1  Jan.  1936 

102.'V  2  Jan.  1936 

105  -  Jan.  1936 

par  15  Jan.  1936 

110  I  Jan. 1936 
105  1  Jan.  1936 

105  1  Jan.  1936 

Jt).l  3  Jan.  1936 

111*4  1  Jan-  1936 

109'^  31  Jan.  1936 
26.73  20  Jan.  1936 


forward  at 

*'*45.2f*l,  making  it  total 

of  $!<S2,!iS7. 

.Addition  of  $7 

•,6j8  as 

adjustment 

for  prior  years  letl 

a  profit  and  loss  halanee 

In  the 

eurreut  report  of  $l.(i:i5,6  15. 

I’rofit  and 

lo.-s.®  aecount 

fiprurcs 

runiiiare  as 

follows; 

—  Vear  End  Nov.  30— 

1935 

19)3 

$  $ 

$  ' 

Ftevrnue  -2 

2.004,1  13 

1.486.7  49 

Bond  inf  1 

,03ft. 'll  i  1.002.103 

1.077.1  14 

Deprec.  ,  •  1. 1)00. 000  1,000.000 

250,000 

Nrt  profit  . 

154.24$  91.920 

139.625 

1  t  — 

•  f’remiuTvi 

«in  LoniU 

20.750  . 

1  xec  reniHM 

t)  5 . 1  ^  2  .... 

t1.r 

o.f.un  11.735 

I  C^.ll  «*\p  . 

l.4^3  ...... 

i^rov  for 

1 

IrtX 

19,479  ..  .. 

Rrn'’W7^l  TON 

.  25,000 

2  5,000 

(ont.  rrs 

57,711 

SurpUi.8  .  , 

>  7,c  *3  3  5.165 

76,914 

Prev.  bdl.  . 

945.294  839.595 

762.b®l 

B.danc*^  .  . 

98j.987  8')4.760 

839.595 

J.Adjual.. 

52,658  50.535 

P.  A  L.  bal.  I.045.64i  945.295 

ftJ9.395 

t  Made  up 

oi  operulini;  profi 

1  $2,015.- 

0  1 0,  rind  othr 

inconte  $  1  7ft.  1  40. 

*  Purcha>ed 

for  redemption. 

1 

4  In  respect 

of  prior  years. 

The  balance  slteet  shows  total  as-  ' 

.sets  of  $46,464.8!i6  comparing  with  . 

$47.152.6!'3  in 

i;i:!4.  Property 

aorount  ' 

is  up  nearly 

$2*,2  million  at 

$f  11.766,-  1 

tiniated.  such  estimates  differing  in  j  R.C.  EPIS.  CORP.  GASPE  1 

amount  but  all  pointing  towards  ,  5'j',VJuly  1st,  1944  (Is.s.  1934) .  10( 

■staggering  totals.  One  estimate,  DIOCESE  OF  OTT.AWA 

seemingly  authoritative,  places  the^  1st  .luly  1936-54  (Iss.  1924) .  10( 

tola!  (State  and  federal)  at  over  a]  lat  July,  1936-60  (Iss.  1930) .  10'. 

billiou  in  1938  and  two  billions  1“  1  VI  ‘  ‘ 

lOl**  White  eommendahle  in  pur-  DIOCESE  OF  ST.  JE.AN,  NEWFOUNDLAND 

po.-c.  this  Act  is  generally  regarded  .  ^  ' 

by  larefiil  studciit.s  as  unsound  and  mJs^t  a  io</«3  in-i 

of  doubtful  eoustitutionality.  Intil  .3  *  2nd  Jam’l942  (Iss.'l927)  .’.V !  10(1 

Its  suuiis  IS  defined  by  court  dei  1-  cf)  ..  .  .  1937-59  tlss  1929)  IOC 

sioii,  aud  afterwards  if  it  should  be  SACRE-COEUR  DE  JESUS,’  Valleyfield. 

upheld.  It  constitutes  a  very  real  6' 2nd  Jan.  1937-47  (Iss.  1927) . .  101 

ihreut  to  c\en  the  .solvency  of  many  parish  ST.  AGNES  DE  LAC  MEGANTIC 
busines.-.es  already  tmrdeued  with  5'  ;  1st  July,  1936  1st  Jan.  1952  (Iss.  1927) .  101 

heaiy  taxes,  excessive  competition  p^R,  ST-.IEAN  DAMASCENE,  Montreal 

and  mounting  eommodiiy  iirice?  5  > 2'’,.  2iul  July,  1 936-50  (Iss.  1930)  . 102 

ITie  (o'lieral  Outlook  '  HOTEL  DIEU,  G.ASI’E 

j  5‘o  1st  July,  1936 — 1st  Jan.,  1st  July,  1937-49 
.Measured  by  the  i-riteiia  mention-  .jss.  1928)  101 


.Measured  by  the  i-riteiia  meuilon-  |  .jss.  1928) 
ed  at  the  outset  of  this  diseussion.it  j  LORETTE  "aBBE Y,  TORONTO 


t  rations  confined,  however,  \er> 
largely  to  old  established  compan¬ 
ies  with  tii.gli  credit  rating.-;  and  in¬ 
tended  to  take  adv.Tiitage  of  prevail¬ 
ing  low  intere.st  rates  through  re¬ 
funding  operation.®.  The  capital 
markets,  while  thus  reopened,  were 
not  in  any  true  sense  revived,  nor 
will  they  be  until  lindustry  has  suf¬ 
ficient  basis  lor  confidence  to  bor¬ 
row  new  money  for  plant  iiiiprove- 


I  would  appear  that  reasonable  op- 


2  July,  1936  2  Jan.,  1960  (Iss.  19301 


timism  I.S  justified  for  Hie  coming  I  INST.  FRANCISCAINE  MISSION  DE  MARIE 


Funds  available  for  Invest- 


5  *  1  Julv,  1936-50  (Is.t.  1930). 


tiietu  are  likely  to  continue  iti  large  i  SISTERS  ST.  JOSEPH  DE  ST.  HYACINTHE 


volume,  principallv,  however,  in  the  5',  I  July  1936— .Fan.,  July,  1937-49  (Iss.  1928) 
hands  oi  large  insliiutions  aud  large  i  Sll$TERS^  S.AINTS  NOMS  DE  JESUS  ET  DE/ 
investor.®  whose  asset.®  were  suffi-  |  M.ARIE 

cirni  to  w  ithstand  ihe  ravages  of  5 '  2  Julv\  1936^54  H»s.  1929)  1 

the  past  several  years  ami  still  1 1  AR^  ST.  El  lE.NNE  DE/  LA  MALBAIE/ 

leave  an  unimpaired  rc.siduc.  Thus  _  ^  l  Jan  1937-44  (Iss.  1929) .  1 

the  market  is  likely  to  continue  a  I  ‘  ^ 

somewhat  restricted  one.  partic-  i  ^  ^  Jan..  19.L-51  (Iss.  19«8 . T 

lary  so  if.  as  seems  iirobablo.  the  '  ■  . . . 

A."  10  new  offering.',  indications  Bond  Issues  Sold 


/--  «  J  -  A."  10  new  ottering.',  indications 

$1.r  6.1,241.431  was  refunding.  .''iic- ,  .  ,  .  ,  .  . 

„  /  .u  /  .1  I  P' III  oward  continued  re.strietion  in 

g'cstive  of  the  form  taken.  1  , 

f,,,  .  /u  .  .  1  .1  Isiipplv.  With  exi'tiiig  uncertainties. 

ri74,'100  of  the  total  was  in  long-  ,.  '  ,, 

L  .■..'hero  IS  no  more  wil  ingiuv-s  on  the 

term  bonds  or  notes.  $4 1 :!o.eiio  1  ,  ,  .  ji  .  .1 

/i,/,-.  _ _  1C  «L!o  r,-.)  f  1  '*>  borrowers  to  adil  to  hen 

short-terra.  J116.3b8,9j2  preferred  - 

and  common  stocks.  i 

The  fact  that  in  recent  vears  | 


Data 

1  Jan.  1936 

1  Jan. 1936 

1  Jan. 1936 

2  Jan.  1936 

1  Jan.  1936 

2  Jan.  1936 
•2  Jan.  1936 
1  Jan.  1936 

•2  .Ian.  1926 

1  ,Tan.  1936 

2  Jan.  1936 

1  Jan.  1936 

2  Jan.  1936 
i  Jan. 1936 

1  Jan.  1936 

2  Jan.  19.36  j 
1  Jan.  19S6  j 
I  Jan.  1936  ! 


Jan. — TvC  CulloKc  dc  5aint<L/aur«nt 


4-56.  inventories  down  slightly  to '  accumulations  have  been  almost 
•$1,373,137  and  government  hond.s  continuously  depleted  was  obviously 


41350, oOo  higher  at  $1,570,515.  fash  is  "n  adverse  factor  111  the  market.  On 
down  to  $1,151.53!)  from  $1,600,547  ion  of  this,  incentives  have,  been 
aud  investment-s  in  .subsidiaries  is  lacking  for  conservative  investment, 
now  shown  at  $733,021  against  $2,-  .  Rates  from  savings  bank  deposit.-. 
615.670  in  previous  year  the  differ-  '  ineome  securities  and  other 

enec  now  appearing  in  property  ac-  forms  of  investments  have  been  so 


/i./,w  ,0  «iic"cofV-.>  '  '  ,  pin  of  borrowers  to  adil  to  Iheil  :  Ian. -t^^s  Soeumdr  la  Conjriigation  de  Notre- 

sliorf-terra.  $116.368,0j2  preferred  „  1  Dime 

and  common  ‘'tock.s  ■drbl>  ihcin  Ilu  ic  is  among  aNCiasC*  ;  Jan.  — Soour*  dr  Charity  de  la  Providence 

The  fact  that  in  recent  .vears  iMon.reab 

there  ha.'  been  very  little  arcumula- |  j’ *"^11  th"  , 

indurdiiafTnvp'f'^'^*  limitation.'  of  the  .lohnson  Act  there  Apr  I.CI  I'nminirainrF  du  Roeairc.  guar,  by 

,  oan  be  viriuallv  no  foreign  finam- !  '^-v,  of  guebec 

accumulations  have  been  almo.'t  ,,  .  .  ■  .  .  j  j  j  ..  .  . 

continuously  depleted  wa-s  obviously  IRCSCnt  Apr.-Soeur,  dc  M.,ooc„rde  d*  Montreal 

an  adverse  factor  in  the  market.  i)n  ^  e  inaiicinf,  tan  e  c\  .^pr.— Lm  Soeura  de  Sie-Crou  w  dei  sept. 

top  of  this,  incentives  have,  hern  l''''-Ted  from  hat  quarter;  and  until  '  pouieu-.  . 

lacking  for  conservative  investment.  ,  Apr.-Pr„v.nre  ot  gu.-nee  . 


there  is  substantial  improvement  m 

the  real  esute  field,  it  will  coniiiiiie  '  'uv 2-'cbTpf  Kredmeton.  n.b. 
as  a  sterile  source  of  new  tinanc-  ' 


011.01 Ill  1II.-V1U11.--  ytui  iiiv  umer-  * . -  ....  ,  fven  the  miinii-imi  .•l-ii'ific  i- 

enec  UC'W  appearing  in  proiierty  ae-  forms  of  investments  have  been  so  ,■  *  *  u"  * 

u.  V,  u  i.rai  iiig  111  iiiutiij  at,  ,,i,  Hon  may  show  some  contrueiion 

count  under  the  new  .'et-up  ot  con-  >0"  that  many  have  felt,  and  with  refundings  whieh  have  ronsii- 

solid.Tiing  siibslditirv  accounts.  '^ome  justification,  that  they,  hardly  .i.i/. 


solidating  subsidiary  accounts.  some  justification,  that  they,  hardly 

,Aninn,g  the  liabilities  funded  debt  for  the  risks  involved, 

is  reduced  lo  $17,o5f).000  from  .$17,-  ;  S'uch  risks  include  now  not  merely 
767.5f'f>.  reserves  nracticallv  tin- 1  ihe  u.'ual  business  hazards,  but 


May—  Sn^uri  I )ominicain^9  de  (‘Enfant- 

Ji'sua.  guar,  by  Prov.  of  Quebec 

May-  Soeiira  I )ominn*aine^  de  T^'Enfani- 


IP  reduced  t(»  $17,030,000  from  ?1T,- ;  include  now  not  merely 

767,5f'(>.  reserves  practically  un- 1  ihe  u.'ual  business  hazards,  but 
changed  at  $l,384,6i*0,  payables  down  iho.se  impo.scd  by  the  numerous  rc- 
to  $294  628  from  *322  010  strictiv'e  and  socialistic  measures 


to  $294,628  from  *322,010.  strictiv'e  and  socialistic  measures 

.Net  working  capital  is  shown  at  I  recently  enacted.  In  addition,  there 
$4.018.85,5,  a.s  compared  with  *1,-  is  the  prevailing  Inflation  threat.  In 


recently  enaeted.  In  addition,  ^her^  more  pressure  against 

i«  ihn  i^r^vtininn-  infiafirtn  Tr»  nirurrotipo  of  HOW  muinoipal 


tuted  an  important  parf  of  (his  j 

year's  offerin^rs.  have  been  complot-  t  May  -  (.a  rnn^regation  de^  s^rvamns  dr 
ed  in  many  of  the  situations  winch  | 

lend  thems*elV(jH  most  TKilurally  to  May  iVtitPs  Soey*  f  ranciscamps  de  Man 
such  operations.  In  afidir.ion.  there  !  Muntnai 

is  more  and  more  pressure  against  '  I'ro.OK-e  of  SasUtchr^an  .  . 


097.695  at  the  r-nd  of  the  preceding  eonsequence  some  investor.®  have 
fiscal  years.  The  president  points  turned  to  speculative  .seeurities,  oth- 
out  that  the  set-up  of  the  balance  f’r.®  have  concluded  lo  satisfy  defer- 
sheet  has  been  .somewhat  changed  red  wants  accumulated  over  the  pasi 
from  tlic  previous  year,  in  that  bcv-'ral  year.',  while  still  others,  be- 
now  all  subsidiary  companies’  ac- '  wildered  by  events,  have  concluded 
rounis  have  been  consolidated  in  'o  withhold  any  action  and  allow 
the  balance  sheet,  with  the  excep-  'heir  funds  to  remain  idle.  The  re 
tion  of  the  St.  l.awrence  I/and  euR  ks  that  the  market  during  the 
Fompany,  which  owns  the  Canada  year  was  largely  restricted  to  insti- 


doht  because  of  the  already  burderi- 
sonie  tax  lotid.  In  the  iiiiliiy  field, 
coniraidiou  in  oiuiiiii  aptiears  cer¬ 
ium  until  ihe  legal  status  of  the 
Public  Utility  Act  i.s  fimilly  .settled. 
So  long  as  that  iineertiiinty  con¬ 
tinue.'.  non-regi.siercil  compttnies. 
whirl!  include  the  majority  of  the 
lareg  holding  eomiianies.  will  htive 


uri(*  -Siptprs  of  ("harity  of  Quebor.  fuar.  by 
f’rov.  ol  Quebec 

ij!y  flrhgipusps  do  I'fn^tilut  dr  (a  Bion- 
lipurrusp  V  ip^Kp  Mario  (Thr  Loretto  Ladioa 
(’ollegoa  vSt  Schools,  Toronto' .... 


July—  |•■ab^I^JUP  Saint-Jpan  do  la  Croli 


Ltd.  off  at  100,  yld.  4H'/^  > 

tU4*.on0  19a«-45.  ITacpel,  Fus«rc  *  Cfe.  Ltd. 

1.400.000  4Vt}%.  Jan.  IS  d(»-64.  Krnaat  Savard  Liae. 
off  at  100.  yld.  4*^''’^. 

186,000  193(»-of, CrpiKt  Anglo-Franvaia Ltd. 

off.  at  100,  yld  4S*^<i 

4;i9.000  4>  $^r,Opt.  I. il5'.4pr.f!:>f>,  Hamel  FUf8rt  ^  t 
ria.  Ltd  off.  at  100,  yld.  ‘ 

7)00.000  1940-65,  Sopietc  li^n^rale  d*  Flaae- 1 

ce  Inc.  off.  at  100,  yld,  I 

600.000  1938*65. 8opi4te  GOnOrale  de  Kiaaa* } 

cp  Inc.  off.  at  100,  yld  1 

5,000,000  2*4 10  yrs-,  Bank  of  Montreal.  i 

40,000  1945.  Eastern  Securities  Co.  at  . 

99.10 

Ma.OOO  4^r.  May  1  3fi-55.  Hamel,  Fug^rc  4c  <yiei 
Ltd  off.  to  yld.  3.75^0 

80,000  4*'i®r,  May  1/45,  Hamel,  Fugirr  A  Cie, 
Ltd.  off.  at  100,  yld.  4'a%- 

1 10,000  May  I  86-55,  Oub«,  Leblond  4c  Co. 

Inc.  off.  at  too,  yld.  41^%.  i 

300.000  4!'j%.  May  l/37-flO,  Dube.  Leblond  &  Co.  I 
Inc.  off.  at  100,  yld.  * 

i  .000.000  3' 1  yr.  notes,  A.  E.  Ames  A  Co.  Ltd.,  | 
Dom.  Spp.  Corp.  Can  Bk.  of  Commerce. 
Hoyat  Bank  of  Canada.  ! 

171,000  4''./,  Juno  1  36-50,  Comptoir  National  de 
Placement  off.  at  100.  yld.  4*-c 

513.600  4%,  Feb.  1  36-6.5.  Ernest  Savard  Ltee,  off. 

at  prices  tu  yld  2  to  3.70%.  f 


200,000  4^'’, ,  July  2  36-66.  Dub^.  Leblond  &  Co  j 
Inf  ,  Harris,  MacKeen  &.  Co.  off.  at  100 
vld.  41-:%. 

320.000  4%  July  1/86-o0:  Sopift4  Gfnt^rale  de  ; 

Finance,  Inc.  off.  at  100,  yld.  4%. 
210,000  4%,  July  I  36-49,  Hamel,  Fugere  &  Cie.  | 


Cement  Huilding. 

f  oniparative  workin:;  capital  fig¬ 
ures  follow: 

—As  at  November  30— 

1935  I9M  nn 

8  $  s 

C'urr.  4.4:)7.799  4.504.990  3.098.048 

Curr.  liabs.  438.944  307.394  649.959 


tuTional  buyert.  more  or  le.'^s  con- 
si.siently  in  the  market,  for  invost- 
ment.s  and  to  somewhat  reluctant 
indvidual  buyers  forced  by  necessity 
To  replace  called  bonds  with  new 
issues. 

Goveriimeiit  lUmd  .Markel 


ja  elrjud  on  any  fin;^ncin^  aTtempted  July  -  Lf?  Ur^ulinPs  de  Qupbec  .  210.000  4%,  July  I  36-49.  Hamel,' Fugerc^'i  Cie 

which  mi;jhf  militate  acainsr  j^uc- i  ,  ,  _.  ... 

<.))r.ii.loti).n  If  thi  iiirvQ  I  July -29 -  City  of  F Oft  W illiam,  Ont  . .  6). 908  5%,  16  ins..  Dominion  Securities  Corp, 

(  .. .  ful  I  lilplelion.  If  Ihift  t|ues-  i  Ltd.  off.  at  4.76%  basis. 

Tion  should  remain  unsetTlcd  for  >  Autj.  I/Asile  du  Bon-pastcur  dc  Quebec.  ..  339.000  4%,  Feb.  1.36-49,  Hamel,  Fugere  A  Cie. 

.'cveral  months,  it  mii.st  iiu'' i'ahly  Ltd.  off.  .t  too,  yld.  4%. 

re-'lrict  llllllty  fillanriug  whivll,  otll-  ,  do  Sainl-I.uuis  (Bienville) .  189.000  4%,, Au*.  1'3«-Feb.  1/63,  H«mol,  FujUre* 

erw  ise.  would  likel.v  remain  in  first  ,  »  «« An«  -/.r'®;  *'***;  I?®’- 

,1,  ,  ,  /■  I  Auk.— t.nlonie  de  V acanec,  de»  Greve, .  30,000  o%.  Auk.  I /49.60.  Socih4  de  Placementa 

place  as  a  .sourre  of  new  finam  ing.  '  Inc.  oS.t  tot,  yld.  .bout  4.90%  ' 

That  leaves  the  iiulu.sl  rial  field  as  '  Auj.  Orphilmat  SBint-Frantolsd'AMise...,  160,000  4)4%,  1936-1961,  P»ut  Gonthier  &  Cie 


Aug  -(V.nKrRgatinn  de»  Sueur,  de  la  Charit* 
de  Sainl-I.uuis  (.Bienville) . 


Auk  — Ci’lonie  de  V’acanec,  de,  Gr6ve,  .. 


M'k  cap.  .  4,018.855  4.097,695  3.348.968  ..  ,  ”  u  .... 

the  largest  borrower  in  the  riiarke' 

Balance  Slightly  l.ovver  I  and  as  such  its  operation.s  and  secu- 

The  president,  .1.  D.  .lohnson,  in  ;  dominate  maiket  activities, 

hi.5  remarks  to  shareholders  savs  in  '  gro.ss  national  d'.’bf  i.®  now  ovei 
pj,P(.  ‘  1  *30,<ifi!i,00o.iio*),  not  inrliiding  over 

"The  volume  of  cement  sold  in  ^J.^OO.OOd.OOO  of  guaranteed  debt 
t'aiiada  during  the  vear  iiisi  clo.sed  I  compares  with  the  wai 

was  sligdiilv  lower  than  in  the  pre-  ’’"^': 

vious  vear.  There  was  consider-  $26,5hf),o(in,000.  Deficits  of  $.1,- 
ahle  improvement  in  the  u.®e  of  ‘ have  lawn  in- 
eenient  for  huildinv.r  and  .-niall  ; '‘'"■’■''d  f'”' 

u.ses.  but  on  the  other  hand  there  '’''"R""  '1"*»  eontemplatcd  for  Hk 
was  a  falling-off  in  road  and  st reel  ! '  fi.seal  year, 

pav  ing  and  in  niumeiiial  work  gen-  ;  *  R"  most  di.slurbing  a.®i)err  of  the 

crally.  AVhlle  the  incre:u®e  m' the  ‘  "'’''''‘"'"‘“'R  '"“''k''/'  '8  the  con- 

one  and  the  dceline  in  ilie  other  1  •’•’ntration  ot  .®uch  bonds  ni  tin 


The  government  eontinue.®  to.  be  1  the  remaining  sourre  of  financing 


...  ,  ,1,  .  .  .  -Auk  1.',  So»ur,  de  Je.«nne  d'.Arc  (Berjer- 

tho  largest  borrower  in  the  niarkro  j  for  Ih.Jii,  Ueiunding  operations  there  |  villei  gue  ..  .  ... 

and  as  such  its  r/perations  and  secu-  will,  no  doubt,  eontinue  on  a  sub-  i 

riiles  rir/rninate  market  activities.  |  .'tantial  s.  ale,  and  with  further  gen- 

The  gross  national  dr.’bf  i.®  now  over  |  era)  Improvement,  a  larger  supply  j 

*30,<ifi!i,0O0.inH),  not  including  over  !  of  new  finamdiig  may  easily  develop.  |  QuFbec 

$4,f)00,<)0d.000  of  guaranteed  debt,  j  The  need  of  Ihe  hour  in  thr'  bond  j  '' 

'This  eompares  with  the  war  market,  as  rdsewhere.  is  a  release  '  l-c*  Socuca  S»intr-Marth,  . 

time  peak  in  I'Hf*  of  about  ,  from  the  re.siraints  that  hamper  ci.yofstraiford.  Oni  . 

.$26,5*30,11(10,00*.*.  Deficits  of  $2,-  |  long  term  confidence.  With  irlle  '  Sr'iO- 28  fravinceof  Prince  Edward  Island  . 

OOO.OOO.O**"  or  more  have  been  in-  funds  in  unprecedented  vrduine  on;,,,  „ 

.  -  -  ,  ,  ,  .  ,  .  .  Oct.  9  -I)na  C  lire  at  MarKuillirr,  dr  I  Oeuvra 

curved  for  four  Sliecc.'.sive  years,  m-  the  one  hand  and  the  linsatl.sfied  !  n  Fabriuue  rle  la  Paroiaae  de  Stc-Clotild* 

eluding  that  contemiiliited  for  ihe  .'ix-year  necumulation  of  cajiita]  de- I  dc  Monircul 

current  fi.seal  year.  inands  on  the  oiher.  business  rcet/v- 

I'hc  most  di.slurbing  a.®i)ocr  of  the  r-rv  tnighi,  easily  result  through  a  ;  Ori.  i.a  c  nrporation  du  Colictc  Saime- 
.governmeni  tiond  market  is  the  con-  genuinely  reawakened  capital  mar-  j  Marie  Mm.inah 

eeiUration  of  .®ueh  bonds  in  the  Uc  t.  ft  appears  iliai  thi.s  muc  h  cie- i  Oei.  to  Tnan  oi  Cornwall  Out 


Auk-  —  Itelniieuse.,  de.  Saint,  Coeura  de  J4,u, 
et  de  Marie  . 


000.000,i3*i"  or  more  have  been  in- 


j  Marif  Moritn'alj 
t  Orl.  10  Town  of  (’ornwall,  Ont 


» 'ill  aiiu  1  uii  uri.i  I  lit;  iji  ult;  « » ujt’r  |  — -  '  '  . .  . .  :  a  /»-l.  i  v  i  <«>v  n  oi  a  tu  i/nt  .  . 

nearlv  balanced  iticTc  was  on  the  R'R'ks.  Approximately  51'r  of  .such  sired  eventuality  cc.iild  be  hastened,  I  N"v  i.esKreresdesEeoiesC'hretiennespour 
whole,  a  sniall  doerease'iu  eon- I  *’'*'3ks  in  n  nru  aeiualiy  realized,  witii  these  i  I- A<'ud.  ime  c  ommereiaie  dc  c/uebec 

sumnt’icn  l  contrast  to  only  aiiout  15'M  in  1!*2!*.  requi.sites:  (it,  a  return  to  a  sound  !  Nov.  S;.rifiiea  de  la  I’aroisse  St-Vincent  de 


whole,  a  small  doerease  iu  con¬ 
sumption. 

"The  stale  111' ril  pic  seriied  here¬ 
with  ref  lee*  s  the  c'liidilion  of  the 


_ _  Over  !*ti''c  of  the  increase  in  the  gov- j  fiscal  and  monetary  policy  rjp  the 

with  ’reflec  is  Vhe  conciilicriwrf ‘‘The  :  'R'R*  '*"3  '’urreni  fi.seal  I  p:,rt  of  ihe  government.  (2)  'e.-^sa- i 

industry  during  the  year  showing  ■>'''**'■  's  reported  to  have  been  aii- |  lion  of  h:ira.-,sing  and  coercive  leg- i 
as  it  rioe.s,  very  little  ehang"  from’  ’ R>’  Rank.®.  U*  leva!  re-  i  islation  and  mitigaiion  of  some  "f  ;  ^'"(ion«Kuo' 
tlifv  nrevioiis  year’s  snirmprit  Thf.  i  8erve  life  insuianeo  eompanies.  Iiav- I  Die  unnecessarily  bin  densomc  and! 


di’  la  I’aroisse  St-VIncent  de 


the  pi  c'vious  year's  statement  The  I  insurance  romfianies.  nav- i  me  unnecessarily  bin  densomc  ami 

gross  earmug.'  were  sufficient  in  '  ing  about  !il''7  of  all  aclmiiled  a.sseis  |  rc'striciive  measures  alrc'ady  enac*- 

pav"  bond  imcrcsf  and  (^change  !  "nw’  hold  some  two  !  .-fj,  <:\)  ,-eIief  from  Die  encoac  li- 

ainounting  to  $l.i3:’,g,m5  and  to  pro- j  and  one-half  billions  of  government  menis  of  Die  covernmeni  In  Die 
vide  for  clepreciaticm  of  plant  1  R'lnd-''.  w’hich  is  11.7%  of  their  as- ^  fields  itroprrly  belonging  to  privtiie 
aceoiint  to  the  extent  of  $1  000  000  i -sets.  This  represents  an  im  rea.se  of  ■  enterprise,  (  t)  a  return  to  c.onstitii- 

leavine  u  small  balanro  to  he  car-:  I  close  to  $800,000,000  over  Die  pre-  j  tional  coneeptions  of  government  in 

ried  forward  to  surjilus  arcount.  (  oeding  year.  To  stimulate'  public- |  mailers  of  individual  riehis,  division 
Earnings  were  not  sufficient  dur-:  '  •’'wnership.  United  Slates  Savings  of  autliority  between  slate  and  fed- 
ing  the  vear  to  justify  any  payment  B"nds  were  introdueed  during  tlie  oral  government.®  no  less  than 
on  the  prefc-rrc/cl  stock  and  dlvid-  !  .''P'*'''  though  the  aggregate  of  their  among  the  legislative,  judicial  and 
end.'  tiicreforcf  accrued  for  the  sales  to  November  .5  was  only  $209,-  oxeeiitive  branches  of  Die  fr/deral 
year.  104,425  maturity  value.  Treasury  gr/vernment. 


ing  abemt  Ul'r  of  all  aclmiiled  assets  |  restriciive  measures  already  enae*- 
in  their  field.,  now  hold  some  iw'o  !  (-rj.  (:\)  relief  from  Die  encoac  li- 
ancl  one-half  billions  of  government  inenis  of  Die  .covernmeni  In  Die 
bond.',  which  is  11.7%  of  their  as-  fields  (tropcrly  belonging  to  private 


I’aul  Montroal 

iv.  I.r  Srminairf*  ST-Josuph  cirj  Troig 
Uiviurf-^ 


D\ . — Synfili’s  rto  la  Paroi.sfii*  Sl-Louis 
(f onr.ajfUH  M  ont  r^al  t 


1  de  Tlougemoal.  Dio- 


litd.  off.  at  100,  yld.  4'?(,.  i 

67.908  5%,  16  ins..  Dominion  Securities  Corn,  i 
Ltd.  off.  at  4.76%  basis. 

339.000  4%,  Feb.  1,36-49,  Hamel,  Fugere  A  Cie. 

Ltd.  off.  at  100,  yld.  4%.  ' 

189.000  4%,  Aug.  l/3«-Feb.  1/53,  Hamel.  FuceretSc  I 
Cie.  Ltd-  off.  at  100,  yld.  4%.  \ 

30,000  5%,  Aug.  1/49-60,  Soci4t4  de  PlaceroenU.  I 
Ine.  off  at  101,  yld.  about  4.90%.  I 
160.000  43^%.  1936-1951,  Paul  Gonthier  A  Cie  I 
Ltd.  off.  at  100.  I 

100,000  4%,  Aug.  1/36*60,  Dube.  Leblond  A  Co.  * 
Inc.  off.  at  100,  yld.  4%. 

120,000  4’-^%,  Aug.  1.36-50,  F7rnest  Savard  Lt^e. 
off.  at  100,  yld.  43^%. 

196,500  3H%»  Sept.  1. 86-49,  Ilanel,  Fug4re  A 
Tie,  Ltd.  off.  at  100,  yld.  3’-%. 

425,000  4H%,  Sept.  I  40-50,  Dub4,  Leblond  &  <;o. 
Inc.  off.  at  -100,  yld.  4H%* 

6.800  4%,  1985-45,  Privately  at  98.60. 
oOO.OOO  3^.  Oct.  1/45,  W.  C.  Pitfield  &  Co.. 
Gairdner  A  Co. 


60.000  4^><  Juna  1/86*50*  L.  G.  Beaubien  A  Co. 

Ltd.  off.  1986-49,  maturities  at  100.  1960 
maturity  at  99. 

300,000  4^i,  Ort.  I  88-50,  Hamel,  Fug^rc  A  Cie 
Ltd.  off.  at  100,  yld.  4%. 

13.053  4%,  20  ans.,  Locally  at  100 3.96%  basis. 

100,000  4%.  Nov.  1/45,  Ham^l,  Fug4re4c  Cie,  l*td. 
off.  at  100,  yld.  4%. 

22o,000  4Vi%,  1936-60,  Paul  Gonthier  A  Co.,  Ltd. 

700.000  4^/, ,  Nov.  1  36-.»5,  L.  G.  Beaubien  &  Co. 
T.td.  off.  at  100,  yld.  4'^o- 

■♦6,500  4%,  Nov.  f  '36*31 .  Eroast  Sa\ard  Ltee  off. 
at  100,  yld.  4%. 


Canada  Cement  Company  Limited 

Annual  Report  of  the  Board  of  Directors 


TO  THE  SHAREjHOrj)ERS:~ 

Yoiir  PiiTctoi’3  present  herewrith  a  stateinent  of  the  affatro 
and  financial  position  of  your  Company  for  tha  fiscal  year  end¬ 
ing  November  30,  1935. 

Tha  volume  of  cement  sold  in  Canada  during  the  year  juat 
closed  was  slightly  lower  than  in  the  previous  year.  Thore  was 
considerable  improvement  in  the  uae  of  cement  for  buildings  and 
small  u.ses,  hut  on  the  other  hand  there  was  a  falling-off  In  road 
and  street  paving  and  in  municipal  work  generally.  While  the  in¬ 
crease  in  the  one  and  the  decline  in  the  other  nearly  balanced, 
there  waa,  on  the  whole,  a  small  decrease  in  consumption. 

The  statement  presented  herewith  reflects  Uve  condition  of  the 
Industry  during  the  year,  showing,  as  it  does,  aatv  little  change 
from  the  previous  year’s  statement.  The  Gross  Eaniinga  were 
suffident  to  pay  Bond  Interest  and  Exchange  amounting  to  $1,- 
038,913.26  amt  to  provide  for  Depreciation  of  Plant  Account  to  the 
extent  of  $1,000,(WO,  leaving  a  .small  balance  to  be  carried  for¬ 
ward  to  Surplus  Account.  Earnings  were  not  sufficient  during 
the  vear  to  lustify  any  payment  on  the  Preferred  Stock  and  divi¬ 
dends  there'fore  accrued  for  the  year. 

The  set-up  of  the  Balance  Sheet  has  been  somewhat  ehan^ed 
from  the  previous  year,  in  that  now  all  the  subsidiary  compamea’ 
accounts  nave  been  consolidated  in  the  Balance  Sheet,  with  the 
exception  of  the  St.  Lawrence  I/and  Company,  which  owns  tha 
Canada  Cement  Building.  The  outstanding  Bonda  and  .Securitiea 
of  all  subsidiaries,  other  than  the  .St.  Lawrence  Land  Company, 
have  now  been  redeemed,  making  it  possible  to  bring  them  all, 
with  this  exception,  Into  the  Consolidated  Statement. 

It  is  difficult  in  times  like  these  to  make  forecasts.  Neverthe¬ 
less,  it  is  true  that  the  construction  industry  in  the  other  coun¬ 
tries  of  the  world,  outside  of  Canada,  is  showing  considerable 
activity,  in  some  countries  reaching  boom  conditions.  It  would 
seem,  therefore,  tliat  at  least  a  moderate  revival  of  the  induatry, 
partieularlv  in  private  building,  is  overdue  in  Canada.  It  is  not 
expected  tnat  progress  will  be  rapid,  but  there  are  indkationa 
of  a  turn  towards  Improvement. 

Your  Company,  you  will  note,  has  well  msintaineH  ita  licpild 

Soaition  and  we  trust  that,  under  the  circumstances  obtaining  in 
he  industry,  the  results  of  the  year’s  operations  will  prove  satis¬ 
factory  to  you. 

Respectfully  submitted  an  behalf  ef  tha  Board  of  Directers, 

J.  D.  J0HN51ON. 

President. 

CON&ULIDATED  BAlJtNCE  .SHEET— NOTEMBER  S«.  1935 
ASSETS 

CVaaiNT  ASSRT«> 

lavMitoriM  «•  4*f«rflHln«A  aa4  ••rtifiBd  t«  kf 
Ifanageinen*  and  valvad  at  or  k«k»w  aoat  wMeh 

if  below  markat  .  I  \.tT4o48V.II 

AeceuntB  Roaoivablo  Hasi  Bad  Bekc  Raaorvol  i 

Coitomara*  Acaouate  . . ..Ml8.4S9.t1 

Otkw  AeooanU  . 34,844.02 

— ^ — -  840.0^  14 

T.oaif  to  Koi^ayota  lor  ol  VurcAato  ol 


T.oaif  to  Koi^ayota  lor  pwv>o«o  ol  vurcAato  ol 

Cotapaay'a  maroa  . 

PapeiitB  on  Tandara  . . . 

Steurftica  depoaitod  wttb  Workmaai*#  Oomoonaarion 

Gbmmlaaion  .  . . 

Govommant  Boiida  (liaakot  Valoa  81.818.888  00i . .  t 
Caafa  . . . . . .  1 

WVEffTMENT  IN  AND  ABTANCBA  TO 
ST.  LAWRBNCB  LAND  COMPANY  t 
(Owning  tha  Ooaada  Caaaant  Building  aod  othor 
Propartioa) : 

Bharoa  (tha  toial  \mm)  lata  annota  wrttOao  odf  8 
Advaneoo . .  ■ 

OTBBR  tNVESTMCNTSr 

rofnpany'a  Own  Bonda  (at  gnr) . .  f 

Ifiteollantoaa  lavoaunanls  at  hook  Taina*  laaa 
amoumia  wwitUm  oft . 


5.090. ffA 

1.670.816.68 
1.184.539  70 

- 1  i.ar.roo  19 


rofnpany'a  Own  Bonda  (o4  gnr). .  f  171.000  H 
Ifiteollantoaa  lavoaunanls  at  hook  Taina*  laaa 
amoumia  wwitUm  oft .  40,084  50 

rNBXriRRD  INAMUNOBk  pbbpaid  taxer  and  otveb 

PREPAID  EXPENSES  . . . 

PROPBBTT  ACCOUNT : 

Y^and.  Building*!.  Plant  and  Baolpotont.  ot«.*  aa  agfwaland  hr 
Moaara.  Ford.  Baeon  A  Davia.  Ina.,  on  tho  boa>t  of  commoreial 
valna  at  Soptomboi  80.  19?7.  188. 267. 500. 00.  with  tha  eoat  of 
aobaeqaent  additiona,  and  aegulaitiona.  loot  Paproelatioa 
writtaa  off  . 


481.014  00 
78  M4  41 


40.786.464  88 

846.464.896  60 


LIABILITTKS 

rrumr  UAnurm: 

Acaounra  Pafabla  . . . . T94.6C8  45 

Band  Infarcat  Aacruad  .  . . .  78.167.10 

Ptovlaion  for  Oondnioo.  Prorineial^aad  Uthar  Taaoa  8AI38  44 

MEBimVESt 

Plr#  Tnaiiranaa  . .  -  - . i  r Tin  i - f  780.000.40 

Rxtraordlnarr  Ronotra  •jyd  RoMorala  .  ... .  178.000  09 

Cloth  «9aoka  Outatanding  . .  180, (K>0  oo 

Induatrial  Arcidenia  . . .  89,600  OO 

ConHngofit  Rtaarro  . . . .  380,000  09 

PIS8T  MORTGAGE  SINKING  FUND  GOfT>  BONDS 
SERIES  **A**  DUE  1947: 

Authoriaad  . . .  .flO.OOO.OoO.  90 

lasuad  . -  .  . . .  820,0oo.ft00  oa 

1 Redaomad  through  Sinking  Fund  ........  7.041.A00  00 

PREFERENTE  SRARE.H  ^  tHT"  RINKING  FUND 
rUMLI^TIVE  SHARES  6F  EACH 

REDEEMABLE  ON  SIXTY  DAYS*  NOTICE: 

Authoriaad  (of  whirb  ffl.MOO.OOO.OO  haa  baao 

iaauad)  . . . .  .878. Ooo.OOO 

Ovtatanding  .  . . .  .  ! 

NOTE)  Hn  dIvTdond  haa  haon  paid  ainra  Mar  81  ■  lOlt. 

PKBFBBENCB  SHARES  REDEMPTION  RESERVE 

COMMON  SHARES: 

606.000  Sharea  of  So  Par  VaHia,  out  of  an  anthorlaaO 
iaaua  of  750.000  Sharaa.  isaiia<J  at  iha  inaorpora- 
tian  of  tha  Company  in  1027 . . . 

EARNED  SURPLUS: 

profit  and  l4>aa  Aerofit  for  Bm  raar  mdiog  Ka^ 

80.  1688: 

Pr^lt  from  Oporationa .  . . . . . .  S  t.Oit.O!#  !4 

Intaraaf.  iaehiding  iataraat  an  tha  Company  • 
holdings  ta  iu  own  Bonda . . .  178. i if 


Padwaf;  Band  fnaamai  n*d  anahanga  Riaraoa 

Daduaf: 

DaprtciaHon  wrtttan  aff  Prug- 

artar  Aeeonnt  .  .  81.000  000  oo 

Pramlum  paid  on  Bonda  purchaard 

lor  Radamption  .  20.784  II 

fCaacntWa  Rrmuneratlon . .  65. 16'J.OO 

niraetora*  Faaa  .  4.690  Ou 

Ystgal  Expantaa  . .  1.463. 79 

Provision  for  Dominion  and  Fro- 
▼iaalal  Inaoma  Taiaa  .  18.670. 04 


ata  In  raaBoot  W  prWr  raara. 


Radaaaa  ad  BmMuw  Hamnnhar  lA  886A.-e.»^w 


8  l.la4.:JT.7S 


ersf  dc  M- 11;,  aointhr 

I’-o.  iricr  of  Quebec 

■  tv  'rrijatc»'p  <»f  tiu*  Pttri‘<li  nf  Si.  Na'/.airr 
*'•  !■  -  City  of  .Montreal,  Que 


on  the  i)rr!*erred  stnek  and  dlvid*  '  thou^<h  the  a^K^e^;ale  oi  Tneir 

end.'  thcrefortf  accruod  for  the  -  sule*'  i'>  November  5  was  only  $209,- 
year.  '  104,425  maturity  value.  Treasury 

"The  sel-ur*  of  Die  halanee  sheet  |  of  $4,794,637,800  uext  year, 

has  been  .somewhat  chanKed  from  without  fon.sideration  of  any  new  ti¬ 
the  previous  ye;ir,  in  that  now  all  ;  naneinn  that  may  he  neec.ssary  lo 
the  .siihsidiiiry  eompanies'  aecounts  %tiooi  continuing  deticits,  suggest  the 
have  1)0(11  eonsoliduied  in  tin-  hal- I  oii**ftti**y  of  the  problem  and  ’be 
ante  shi*et,  vvitti  tiie  ex<-ei)iion  of  need  for  statesmanlike  handliiiu. 
Die  St.  I-twrt'nee  1/and  ('oninanv.  The  situation  is  itiriher  complicated 


Die  St.  I/Jtwrt'nee  1/and  t'onipany,  the  siiuaDon  is  ttirtner  c< 
vvhiei)  owns  tiie  Canada  Cement  ;  by  the  fact  iliat  almost  h 
Btiildlnp.  The  oiitsiandiiig  bond.®  '  exi.'ting  intcrest-hearinc  d' 
and  securities  of  all  .'iibsidi.'tries.  temporary  basis  consisting 
oDmt  titan  the  St.  I/avvrenee  l.and  |  terms  hill.s  and  note.®. 
ConiTiiiny.  have  now  iieen  redeemed.  -  —  —  . — — 


without  fon-sideration  of  any  new  fi-  VVTiittall  Tan  ! 

nancing  that  may  he  neec.ssary  to  VVniUail  l^an  IVieeting  j 

meet  continuing  deficits,  suggest  the  Approves  By-law  Changes. 

enormity  of  the  problem  and  the  _  * 

need  for  statesmanlike  handling.  Changes  in  by-laws  inciden  .D  lo 
The  situation  is  tnrther  complicated  rnodifications  in  'irganiz.atirin  .i 
by  the  fact  iliat  almost  hiilf  ol  the  (jumt  -.jpon  acqiiisii ifin  of  tY)nii,,| 
exi.'ting  intcrest-hearinc  debt  is  on  a  D.f.  roniincntal  *'nn  Co.,  wei'e  lai,- 


ii6,u00  4%,  Nov.  1 '45.  Soci4t4 0#n^ra!e  de  Fintu- 
ff*  Inr.  off.  at  100,  yld.  4% . 

15,000.000  2%,  4  yrs  ,  Bank  of  Montreal 

30,000  4%,  1v5  yre.  ser.  Credit  Anjio  Frincais.  mawAtr  mmm 

3.045,000  8'’;*  6  yrs.,  Hank  of  Montreal.  APPEOVED  ON  BEBALF  OF  THE  HOABJ)i 

2.t.>f>.000  S%,  7  yra.,  Bannue  Can.  Natinnalo  F.  D.  FOHNSON«  DlnKOop. 

2,481,000  au.Of,  12  yrs^,  Royiil  Bank.  Uk- of  f  om-  H.  L.  KtOBUC.  i/iraal*r. 

tnrrce.  Bank  of  Nova  Scotia,  Provinrlal 
Bank  of  Canada.  Doin.  Sis-urlties  Corp. 

I.td.,  A.  E.  Ame®  A  Co.  Limited.  Wood, 

Gundy  X-  Cu.  I.td.  Royal  See.  Corp. 

I.td.  McTaegart,  Hannaford,  Birka  A  " 

(jordon  I.td.  Hanson  Bros.  tnc..  Bell,  D  A  Oil  nrillc 
(louinlook  4  Co.,  McI.aod,  Voung,  0./\.  L/rillS  L/eeper 

Weir  *  Co.,  Fry.  Mllla.  Spence  £  Co.,  OI/.I,.. 

I..  G  Beaubien  &  Co  .  Collier,  Norria  £  IntO  VJKl&nOIIlSt 

Henderson  Ltd..  Erneat  Savard  I.t#e..  -r  .  n  ci  _  i  i 

.Nesbitt,  Ttiomson  &  Co.,  Midland  Secu-  Toronto  Bureau  Tha  Financial 
ritiea  Corp.  Ltd..  W.  C.  Pitfield  *  Co.,  Toronto.  — TitC  Dritisll  A 
S*e"coV, ^  anttouttccs  that  l-ier, 


,  hnw—w .  - 1  ]  . 088. 846  08 

846.464.896  69 

AVfMTORr  EBFOET  TO  THE  BHAREHOl.UEBa  i  ^ 

We  have  made  en  eMeminetien  of  the  bnokn  end  aeemiete  ef  Cement 

Cempeng  Limited  and  ite  Subaidiery  t'ompanipa  for  tbe  year  ending  Novembor 
•6.  1988.  end  have  obtained  all  (he  information  end  eaplanatmn!!  whirh  we  have 
reeuieed.  The  aboee  Coneolidated  Balanre  Shoet  et  November  80.  1988,  fneiiid^a 
(he  aaaete  and  liabIlUiee  of  Netional  Cement  Company  and  other  Subaidlary 
Cempaniea,  but  does  not  include  the  aarete  and  llabiflti^a  of  St.  f.awrenca  I^nd 
(Company,  the  Cximpany’s  fnterear  in  whieh  is  carried  under  the  heading  of 
layeetmenta  ;  end  we  report  (hat.  in  our  opinion,  the  (on»oHdeted  Halanee 
Sheet  la  preperlj  drewn  up  ao  aa  to  exhibit  a  true  and  correct  view  of  the 
<7cinipany'a  affairs  before  making  full  provision  againat  the  jear's  operations  for 
dapreeiatlon  of  Plant  and  Equipment,  aeeorrling  to  the  beet  of  our  information 
and  tlu  ejrplanatione  given  f.o  ua  and  aa  ehown  by  the  hooka  of  ifaa  Companies. 

la  aoeordance  with  Section  114  of  the  (.k>nipaniea'  Act,  1984.  we  report  that 
Ihe  profit  of  8t.  lAwrencg  Land  f-^mpany  haa  not  been  Uken  up  lo  the  a^ve 
ahateaaeni.  bui  it  eerried  forward  ea  t^  t^ks  ef  that  Company. 

PRICE,  WA1BRJ10U8E  A  CO.. 

Aaditore. 


Into  Oklahoma  Sands 


from  thoso  other  w'clts  will  torapare 
lavorahly  with  that  of  I'ier.sol  ,\o.  t. 


Thom.;;nXcT.  Toronto  Bure.u  Th.  Fln.ncl.l  Tim*.  AutO  Financing  In  Fir»t  1 

ritiog  Corp.  Ltd..  W.  C.  Pitfield  *  Co.,  Toronto.  — Tltc  Dritisll  Ameriean  Months  Up  $10  Million 

AHi^inVe'cori*?  i7rury  £  ?;o.,  L^wlon"  ^  ^B'louiices  that  IMcr.sol  well  Oitawti. —  I’hc  Dominion  Hurettti  of 
W'iiHanis £  Co.  t.td.,  A. T.  Ross i.imitcd,  No.  1  ill  the  Oklall'tiiia  (  tty  fioiiittii-  t^igiisiit’s  reieiiseti  ligures  showing 

mTtuHiy  '"r'”'  Sales  of  5,S2*>  aulomohiles.  buses  and 

'ii.'urity  at  97.22!  yld.  3  45%!  1947  *lrillfd  lurDicf  into  Dtp  protlueiitg  iiueks  were  fiiianecd  to  tho  oxleii 

maturity  at  97. 1:1, '.Id.  3.80'’;,.  saiid)..  I’roil ltd  ioli  l  eporietl  :it  551*  ol  $2.2SS.27.S  in  .Vovembor  romiiared 

1>auiGonliuc;t?C,>^^^^^^^  her  hour  whcit  Ihe  .sttmls  „  itli'T.  1 79  at  $  I ,  isS.  157  in  .Xovcrahei . 

I’ran  ais  L*/’C.  .t.  C.  Boulcl,  LU'c,  Dul..),  |  Vvei  C  til  St  tup|)e{l  last  week,  ll.T.S  IlOW 


•1  »airif' 


tif  .-iKirt-  f|(,j  stiet  i.'il  meeting  of  ,;|iiiie- 

Unlil  the  ,  iioiders  ot  Die  \t'liilt,Tn  *  an  I  'o..  1,’d  , 
- held  in  Montreal  lit;d  wettk.  \|). 


mTtuHiy  lolS  i  '  I”  ‘'a.-  hecii  |  S20  aulomohiles.  bust 

'Iia'urity  at  97.22.  yld.  3  45%!  I947  |  ‘f*'*”f  lurl.lief  into  Dip  prodUeHtg  |  |  i-uf.lj,.,  were  filianeed  to  tho  < 
maturity  at  97.13, '.Id.  3.80'’;,.  saiid)..  I’roil ltd  ioli  l  eporletl  :it  f).")**  I  „|  ;|;2  2SS.27,S  in  .Vovembor  font 


'/,  .tan.  1 '87-48.  Enioat  t’-avard  l.t^c. 
1’aul  Gr.ntliicr  X  Ctp,  Ltd.,  CrMit  /VnKlo- 
I’ran  ais  L*/’C.  .1.  C.  nnulcl,  LU'c,  Dulic, 


l  d.e’off  at  m'i  litTVr  •’!**■'■*•'«  h"*' I  The  eiimtilaiive  flnanemg  foi  iiit> 

"  hour,  or  at  Die  r.iie  of  more  than  [  ( eleven  luotiihs  of  Die  year 


tmtklng  it  possible  to  bring  them  all,  ,  flustry,  partieularly  in  private  proval  wtis  al.'o  given  to  tiie  at  ii'mj 

with  tills  exeeption,  into  the  cousoli- i  building,  t.®  overdue  in  (,'anada.  Ti  ef  the  direetors  in  ealliiig  lot  it-  rnc...  arc  msuf.«  tha 

dated  statement.  is  not  expected  that  progress  will  demption  all  the  preferred  u,  1  w.-kl>  i.ai-/ .,f  ii..,id  »al.-s. 

"It  is  dlffieult  in  timers  like  tliese  be  rapid,  but  there  are  indications  notice  rif  whieli  was  reeenily  i.s.sui  d.  j 

to  make  forecasts.  .Nevertheless,  it  of  a  turn  towards  improvement.  “  '  ( Crown  .Sitvings  fc 

is  true  tlial  tiie  con.structiou  iudu.s-  "Your  company,  you  will  note,  Indus.  Mortgage  &  Trust  tiolia,  upon  raDfic:i 
try  In  llio  nfher  countries  of  the  ha.s  well  maintained  its  liquid  posi-  x  A  ’  r*  C  ■  i  ’'‘’’'*<‘rs  of  an  agr 

world  outside  of  Canada,  is  .show-  Don  and  w  e  trust  Dial,  under  the  l  O  Acquire  l-^rown  OaVingS ;  Die  direeior.s  of  th 
Ing  considerable  activity  in  some  circumstances  obtaining  in  the  in-  -  it  is  iiiiiionnccd. 

countries  reaching  htiom  conditions,  dustry.  the  results  of  the  year’s  'I'oronto.— 'I’tic  Inilustri;il  .Mofigtige  j  I't  tiolia  compiiny  ii 
It  would  seem,  tliercfore.  that  at  operations  will  prove  satisfactory  &  Tru.st  Co.  of  Sat  nia  w  ill  :i<  i|iiire  j  its  a  iirtinclt  of  the 

leaet  a  moderate  rovival  of  tho  In-  to  you.”  the  assels  and  business  of  tlie  gage  Ac  ’I'nist  <  0,  , 


*.'J9,7'JO.tifil 

tsuf.«  that  werp  sold  throughoul  tha  year  1935  but  wore  iiol  iiitladed  in  the  rnRolar 


28.01)1)  barrek'  per  day.  Under  .state 
regulotioiiK,  Die  jillow'abltt  daily  pro- 


.shov.ed  !*4.!i4:i  veltieltss  ;ii  $2fi,f*31 .17ii 
eoniparoil  witli  52, 220  at  $10,420. fiiiJ 


<  iiiwii  .Sitvings  fc  T,.'  in  Co.  at  Fe-  'i  he  Crown  Savings  &  Loan  Co. 
tiolia,  upon  raiifieaiion  by  the  sliare-  was  formed  In  1882.  J.  H.  Fairbank 


duction  from  tins  one  well  will  be  j„  (•orresponding  period  la.'l 

between  5,000  aud  6,000  hairels  yj,uf, 

ilaily.  .November  flmtneing  meliitlcd  I, 

This  lateal  prodtieing  Hrilisit  .Am-  70!)  new  vehiele.'  at  $1,210,825,  a 


nrtiisi  Mortfracro  Tnict  tiolia,  upon  ratifieaiion  by  the  sliare-  was  lormeit  tii  1882.  J.  H.  F-MIrbank  ■  u.n  lui.-ct  too,....  ...h  o.  o o...  .v...-  . ... 

•  ^  r-  •  liohlers  of  an  agreement  made  by  being  its  first  president.  From  its  o*'ican  Oil  w-ell  is  In  Die  seeliuii  of  giiiii  ot  108  per  rent,  tn  number  .tinl 

To  Acquire  Crown  Savings !  Die  direetors  of  the  two  eompante.s,  office  in  Petrolia  Ihe  company  has  Oklahoma  field  pioneered  liy  Dritisll  OtI.O  m  value  mer  Die  corresponilHig 

it  is  Hiiiioiinccd.  The  office  of  the  roinlurtrd  a  nioiiKai;e  loan  hiKsiness.  AiiHM  ic.nn  Oil.  Other  wrils  are  lioiii;;  ,  month  Iasi.  year.  Lsod  V" 

Toronto.— 'I’tie  Inilnstrial  .Morigtige  I*,  trolia  eompany  is  being  continued  particularly  relating  to  agrioiilttiral  flrilh'd  and  it  hs  expecled  two  of  j  named  niimhered  t.021  at  $l.0.1b..4.... 


Kinireiits  a  iirtinelt  of  the  Industrial  Mort-  properties  in  Ihe  County  of  I/amb- 
if  tlie  gage  Ac  ’I'nist  <'o,  ,  '-hO' 


Ihese  will  l)e  liroiigbl  into  piodue-  gretiler  tiy  13  per  eriil.  in  number 
lion  by  the  end  of  Dtis  week,  'riiera  and  21.7  in  value  titan  in  Novcmbci  . 
is  every  reason  to  believe  production  1934. 


THE  FINANCIAL  TIMES,  MONTREAl..  JANUARY  3,  1936 


INDUSTRIAL  AND 
MARKET  OUTLOOK 
FOR  1936  BRIGHT 

Expansion  in  Business  at  Mo>  j 
ment  Comparable  to  That  of  i 
Middle  Twenties 

GREATER  CONHOENCE  ^ 

Prospects  For  Freer  Movement 
of  Trade  and  Better  Wheat 
Conditions  Are  Constructive  i 
Influences 


••  ML  r«TAL  NCT  tAM(IN«S,  OCrXITf  ^  Nill  -  r*  *  ^ 

X  owiotMO*  •»  MX  a  Si  R  S  at ' 


l*Sf*  a  s  S{  s;  X  “f*  owiotiw*  •»  MX  nipM'-Mo  Cat 

1  e  »  *  e  e  I  sia-i  i«3i  t  i»sa  i  ws>*.wm  s, 


SASL 

metals 


TORONTO  5TOCK 
eXCHANOL  . 
I  LISTIMQi  I 


■1 

r. 

< 

% 

< 
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By  HAROLD  J.  CHILD.  Chairman  | 
The  Montreal  .Stock  Exchangr 

(  anadiun  business  lias  consolidat- 1 
fii  and  extended  its  advanocs  into  the' 
recovery  period  during  the  pa.sl 
twelve  months.  General  indices  i 
eoiifirti)  these  gains  which  have  been  ■ 
|■(■flcrte(l  outwardly  in  larger  ror- i 
norate  profits,  dividends  and  seeur-. 
ily  iiriccs.  I!usine.ss  in  tliis  Uoiui-  ■ 
nion  is  nrAv  expanding  at  a  rate  ; 
t'liieb  ba>  not  lieen  eiiualled  since, 
tile  middle  twenties. 

Gretiit'f  confidence  in  the  tmtlooU  | 
is  iiulicalcd  in  tlie  tijomenftini  of  fur  . 
niovciiietit  of  liusiness.  Wliib-  tiic  ' 
year,  as  :i  wliole.  bti.s  been  one  ot 
progress,  tile  grefitcst  impetus  came 
V.  itli  the  'I'edcral  election  whieti 
biougiif  the  Liheral  iiarty  into  pow 


iMIKtlUMtlA 
IHOU«TIIM.V 


HIKIUANfOU^ 

kllNtS 


LCqEHDOMtTtAWIIt 


YEARS  Bull  FROM  JUWt  TO  JULY 


itrraier  coniiurnce  in  tno  tiuiiooK,  Jf  »  f  /*•  *  I  iiettiniuariers  in  .\iuutreai.  na 

is  iiulicalt'd  in  tlie  iijomenftim  of  fur.  l\/i ^ gy f  FI  !  general  agent  for  tlie  eomr 

nioveiiietit  of  Imsiness.  Wliil'^'  tlie  t  Jr  M  fC/#  aCO  '  .Norihctn  Ireland.  Ho  st 

year,  as  a  wliole.  Inns  been  one  ot  W  1  a  O  *  1  ^  ^  Krni  si  .Mexaiidor.  who  ha.s 

progress,  the  grentest  impetus  came  t nflll  QwV\f  f  FI  /  <•"'  eouipauy’s  pensiong 

v.ith  the  -redcral  election  which  *  f  MliL€UOLI  JT  gfg  i 

biougiif  the  IJheral  iiarty  into  pow  - -  -  “  - -  - — 

rou^  h  I'r  ileen'  ^  I  ^  Bfought  Corporation  Eamings  HIPH  PDIpCC  AM 

lumipered  nlo^enlenf  of  i'mernational  Close  tO  1930-31  Levels - Permanent  Type  of  niun  lAILEl}  Ull 


trade.  Its  decasi^e  inandate  and  tho  Recovery  Wlh  Economies  Contributing 

elininiiifiot.1  f>f  iini'erfainly  rombined  •'  ^ 

I'muTZa  ALL  BUSINESS  INDICES  ADVANCED  MATERIALLY 

Hei.'il.  ,  _  _ 

I’roili  a  trustees  point  of  view.  n,  o  W  Mf'HOL.sON.  I'.rxidenl  ot  the  Toronto  Slock  Exch»n»r 

"PC  of  the  most  .sal isfaetorv  features 

'•f  Hie  Doniiiiion  election  Mas  tlie  heginrnng  of  a  new  .vear.  mueh  more  than  the  gain  oicr  tin 

emphatic  mannm-  in  which  the  essential  for  a  biisine.^s  finu  l‘reviou.s  >  ear  was  contributed  by  Hu 

('leeiorate  iii’iied  .■igaitisi  the  cham-  accounts  of  the  pre-  increased  number  of  gold  mininf 

picti.-.  of  Hie  (lepression's  greatest  i"<'lve  months  and  h,\  st rik- '  companies  rendering  annual  stale 


n,  O  W  Mf'HOL.sON.  I' 
.At  tiie  lieginrnng  of  a  new 


drill  ot  lh(*  Toronto  Stock  Exchsnjr  .  — •  ...  .  ..  —  .v  »  - • -  '  -  - -  - - - -  —  .  - 

r.  :  much  more  than  the  gain  over  the  Fishermen  d^f^'to  m50^pcr  Cut  Will  Be  Two-thirda  i  Corp.  Indicate  Recovery  in 

Iirevioii.s  \  ear  was  contributed  by  Hie  - -  i  ocf'tandlng  of  Last  Urban  Ontario 

increased  number  of  gold  mining  Marittmr  Bure.u  The  Financi.l  Timf»  ••After  careful  consideration  and!  - -  I  —  -- 

companies  rendering  annual  stale-'  Halifax.  —  I/ohs  ter  fishermen  at. ,  ^  THE  BRITISH  MARKET  REPAYMENTS  BETTER 

inents.  These  no'.v  lifted  the  num-  present,  have  an  opportunity  to  re-  pnpjprs  of  large  amounts  of  both  .  _ 

her  of  eompanie.S  from  141  to  J72.  ccive  the  hc.St  price  in  year's  fur  ,  common  shares,  your!  Marltlm*  Buraau  Tha  Finantial  Tim»*  ‘  7a>onta  Buraau  Tha  Financial  Tlmaa 

Keoniimles  In  Operation  |  their  ptoduet.s,  A\  bether  the  Pfi'.senf  have  decided  that  if  is  de- '  .Saint  John.  -Tionditlons  for  luni-  Toronto.  —  Significant  beeanse  of 

On  the  other  hand  •nowever  ,he  '  y'"  interests  of  hbare- 1  bcrlng  operation.s  throngbout  Hie  the  information  it  revgals  on  the  im 

le.s.son.s  of  the  depression  bad  in-  '?  of  the  New  Tgigland  mar- |  holders  of  both  classes,  that  j-our  province  are  ideal  at  present  rosnll- ,  proved  status,  during  the  past  yeai. 

dtieed  manv  companies  to  effect  i  reduction  is  for  the  ,  oompany  should  propose  to  them  ing  in  better  progre.'^s  in  cutting  of  a  large  eross-aeef ion  of  average 

economies  in  operation  and  a  better  .  show.  At  present  things  , his  compromise  or  arrangement  of  and  yarding  and  hauling  i.=  now  ■  Ontario  families,  chiefly  urban,  a 

picture  was  shown  in  the  net  defi-  '  i  '  quite  general.  Some  sharper  wcath- '  preliminary  year-end  statement  of 

cits.  Afosth  due  to  these  econuniics  '  'ho  opoiiing  of  the  tinetion  of  the  claims  of  the  holders  ^o  make  firm  Hie  swampy  plaee.s  the  activities  of  hhs  companv.  made 

aggregate  net  deficit s  '  were  cut  In  ' I'e<''^“he'-  for  the  I  of  preference  shares  to  all  dividend  |  ^.ou,d  be  beneficial.  II  is  yet  more  public  this  week,  by  .t.  P.  Retd,  vice 
half  from  the  previous  vear  at  ,]o  .  !  "J/*'  heloM  .arrears^  and  to  dividends  to  accrue  j  problematical  as  to  just  m  hat  i  president  and  gener.al  manager  of 

!i:;s.fi40.  and  the  eomnaries  t  ikinc  ' corresponding  period  :  tip  to  olst  March.  19J6.  ^he  cut  will  be  this  .season.  •  I'entral  I'inance  Corii..  reports  an 

lo'-ser  had  dronned  from  fis  to'f.1  ^  f'ff'  three  shtp^  'This  eompromi.se  or  arrangement. ,  forec.asts  were  for  as  mueh  upswing  in  consumer  loan  coudi 

,:r  s ^ 

„'n  ^  h«wor.  ,''»f  i'™- i  ™X”‘  ars™.  ""S;" ;  j'ln.'Sr'"””' 


C.P.R.  Secretary  - 

ARREARS  PLAN  X  X 

:  IS  SUBMITTED,  /  dependability  \ 

-  I  /  15  dn  outstanding  cfiaractf'-  \ 

I  K-  Shareholders  WUI  be  ^ed  to;  i - 

I  Rabfy  Scheme  on  Febru-  JM 

ary  12th  Company.  Depcnddbility and  PAID-UP 

Hfil  TORESUiiEHviDENDS  !  ||H  A- why  ™n,  CAmAl 

NiiSr  _  I  7®™^  prominent  men  no  longer  ^ 

When  Arrean  on  Preferred  |  /'  B  R  rppoint  e  personal  friend  or  RESERVE 

J  /J  I  relalire  as  Erecolair  of  ar.  “■‘“’■O® 

Vote  of  75  Per  Cent  m  Favor )  .  *  1- 

f  Necessary  i  \  estate  to  be  ddministcred.  / 

-  ^  ^  !  \  Thc  first  stcp  IS  to  iTiatc  your  / 

-An  immediate  resumption  of  divl-  \  \a  / 

(lends  on  the  preferred  stock  of  \  "ill  appointing  Montreal  / 

-V  Howard  Smith  Paper  Milts  in  the  Tr.ici  ..m.  ,  a  / 

event  of  sliareholders  granting  their  YVOU^t  ecutor. 

if  . ,  -  "pproval  of  the  plan  to  be  submitted  '  ./ 

Jr  V-  't  esttngnlshlng  of  arrears  of' 

r>'aa¥^BK^^  '  dlvldoods  accrucd  on  the  senior  _ " 

vV  -'''’"rity  Is  forecast  by  Harold  Crab- 

•'f  <V  ->^4,’,^  presenting  details  of  the  proposed  Montreal  Trust  Company 

plan  to  shareholder.s.  A  special  gen- 

I'rcdcrick  Brarnlcy,  who  has  been  oral  meeting  has  been  called  for  51 1  PLACE  D'ARMES  MONTREA* 

aiuioinicd  .-iccrelary  of  the  i.’anadian  February  12th  next  at  which  sharc- 

I  I’acifio  Railway  i.'ompan).  with  holders  of  the  company  will  be  ask-  SK  HEKSEST S.  HOLT  HOtJ.  A.  j.  eeoWG,  it.C.  T.  O.  DOHAtOsOf-i 

,  headuuaricrs  in  .Montreal,  has  been  ,  ed  to  ratify  the  plans  of  directors!  ficudent  Vict-Prcudcni  Omitrai  M<n«sc> 

igiMieriil  agent  for  the  company  In  for  the  wiping  out  of  dividend  ar-  W. £.  GFEEMC-J.  P.  ANGUS :  AuntdMGfoerdl  ,V,b, 50, 

.NorihcfU  Ireland.  Ho  sui  ceeds  i  rpaps  0,^  the  preferred  stock. _ 

Friifst  , Mexaiidor.  who  ha.«i  retired,  Tn  sending  along  to  shareholders  { 
under  the  tfouipauy’s  pensions  regu-  !  notice  of  the  special  general  meeting 
i  lations.  and  details  of  the  "eompromtse  or:_^*^_  — I  ^  a. 

uiru  DDirrc  niu  ISm";  .he”rSa„y'^.tr"  ;T  TREATY  ECONOMIC  TREND 

nlbn  rnlltd  un  HFIPSOUTinOK  IS  FVinFNfFn  IN 

I  I  HDCTCD  MAnVrT  b've  been  paid  on  the  outstanding  UldlJl  U  VUlliVVli  lU  Li  T  lI/EillULil/  III 

'  FOR  N.B.  LUMBER  LOAN  CO.  FIGURES 

Conditions  in  the  Industry  Are  ,  added  *0  the  dividends  which  will  |  -  _  . 

j  Be.st  in  Years  For  aeeumnlate  between  now  and  .Mst '  Prospects  Now  That  Season’s  Activities  of  Central  Finance 


DEPENDABILITY 

i5  dn  oulstdnding  cbdfdcte'- 
istic  of  the  modem  Trust 
Company.  Dependability  and 
ocrmanancy,  that  is  why  many 
prominent  men  no  longer 
appoint  d  personal  friend  or 
relative  as  Executor  of  an 
Estate  to  be  administered. 
The  first  step  is  to  make  your 
Will  appointing  Montreal 
Trust  Company  your  Executor. 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 


Stt  HEME8T  S.  holt 
^rciident 


HON.  A.  J.  BROWN,  K.C. 
Vtc<-Rfe«id«nt 


f*.  O.  DO^iAlOSOf'^ 


GREC^JC  ^J.  P.  ANGUS  ;  Assiittni  General 


LOBSTER  MARKET 


TRADE  TREAH 
HELPS  OUTLOOK 
FOR  N.B.  LUMBER 


ECONOMIC  TREND 
IS  EVIDENCED  IN 
LOAN  CO.  FIGURES 


it  i.s  etsenlial  for  :i  lui.^inc.-s  firtu  previoiu^  car  wa.s  contributed  by  the 
to  cast  up  its  account^  of  tlie  pre-  iticreascd  Dumber  of  gold  mining 


Fishermen 


Marilime  Bureau  The  Financial  Timea 


.'k  ('•■01101111^1  s  tiiid  mv- 


ing  a  halitnce.  arrive  at  an  exact  iiients. 


nad  iin  cnior.--  of  ('coiioinic  eure-'ills. 
Tliis  develoiuneiu  has  done  much  to 
coumcraci  tie''  damage  wrought  to 
Hie  crcdii  ■-I rue!  lire  in  caiici'Ilaiioii 


c  eure-'ills  !  nicastin^  of  its  stiindiiif 


this  for  business  of  the  countr.v  as 
a  whole  necessitate.?  Hie  Inclusion 


her  ot  eompanie.s  from  141  to  172. 

Keunomles  In  Operation 


Cut  Will  Be  Two-thirds 
of  Last 

THE  BRITISH  MARKET 

Marftim*  Bur««ii  Tb«  FinancisI  Tim»« 

.Saint  John.  --<'.ondlt)ons  for  luni- 


Corp.  Indicate  Recovery  in 
Urban  Ontario 

REPAYMENTS  BETTER 

Taiontn  Bureau  Tha  Financial  Tlmaa 

Toronto.  —  Significant  hecauae  of 


.••'ilioin’men;  ot  Hie  Hon.  Ciias.  .\. 
Iiiinning.  as  I'erler;il  .Ministei  of 
! ’ie;iT'i'i->,  .arid  final  re-pon.-^ihility 
ior  Hie  Poniinion's  credit  resi-i  ’it 
i'.e. ;t I. >1 .  i:  !.•  lipHkf!,,'  i'l.ti  any 
I'Criiianpni  (iainage  can  he  tioiie.  !ie- 
\  o’ld  I  ho  tlie  cl  tlenient  created  h\  un¬ 
ion  veiil  ioiia!  means  of  efficling' 
'  lianue.s. 

ru-operatioii  on  Taxes  and  I.nws 


^  j  however,  even  Hie  roughest  estimate  i 
!  of  hu.siness  conditions  in  1!il>.3  pos- 
ses.s  a  certain  validity.  For  these 
many  factor.?  in  tlic  year  just  fin-, 
ishcil  were  di.scci  nihle  a.-.  o\  ev  i 
whclmingly  favorable  and  not  ima- i 
ij.  gincd  as  in  recent  years  with  liie 
j„  imagination  btirn  ol  a  desire  to  see 
i  improvenicnf . 

i  Indn.sf  naily,  192,3  .sot  moving  eeon- 
dmic  frrce.s  which  tn  prior  yr.'irs.  I 


.  ..  ..  .  «...  lilVOV  TX.  L/UV'tlJ  I  VO, 

e  roughest  eshmate,^_,. 

lltlOTIS  in  l.It*')  pOS-  holf  from  tlin  nrAvtniic  T'/xar*  at  ♦  1  •*  _ 


of  hut  812  crate.s.  With  an  eslimaled  , i  market  as  regards  hardw’ood.  Kx  promptly, 
numher  of  200  crate.?  in  ®  ^  ^  ,  nf  the  following’  j  POcLations  based  on  the  Canadian- i  In  Hie  II  montlis 

Yarmouth  the  total  catch  to  the  intd-  tn V .  and  States  reciprocity  trci 

die  of  Hie  second  week  in  December  (a>  <  -rsh  dividend  of  ■—OP.  and  (hi  —  .  ,  v  better  snirii 


e  repaid  moii 
ending  .Nov cm 


j.i-  them  respectively,  of  the  following;  i  ' t,'"  'r 

er  (a)  Cash  dividend  of  *2  00:  and  (b>  i  '  reciprocity  treaty  has  .  her  o<>.  lO-.a.  the  corporation  made 

„  n-.e.eiehth  of  a  fiillv  naid  nreference  brought  about  a  better  .spirit  of  op  ,  20.822  loans  totalling  5i2.71.8..3n«,  .a.s 


coniiianic.'-  .\cts.  Alreadv,  a  con- ■  ""'('d  production  measured  9fi.7  for  •  ,.pporting  vear ‘iumpeci  to  r'n72"- 
i  ri'iue  in  Ottawa  has  provided  a  ! 'be  best  part  nf  the  year  as  against  . 

!c:sis  for  understanding  in  this  res- ' in  the  low  point  of  the  1923  do-’  TNirther.  the  numbct  of  reporting 
occ:.  Fegislatmn  lo  he  propo.sed  companies  was  now  196,  although 

V  >,1  r.’(|!!ire  “onm  amendments  to  a"''  t'hat  was  equally  'm- 1  most  of  this  increase  could  be  atiri- 

■hc  Hi  iiish  North  America  Act.  as  ,  ' be  actual  balance  sheets  to  the  newcomers  from  the 

vll  a-1  Hc'  Conipaiiies  Act  and  other  :  "f  Hanadiau  Corporate  industry  reg-  mining  industry  The  contributed 
.  '.isting  .statutes.  I  -stered  manif*-sr,  improvement  in  :  earnings  of  which  were  small 

These  change.-.,  when  made,  will  I  approaching  the  a.ggregate  1929-sMn  comparison  with  the  gain  m  ag- 


first  w  eek  of  last  season  '777^, "nee” 'shareholders/  including ;  ed  Stales  will  be  under  way.  The  1935  are  yet  lacking.  .Mr.  Reid  point 

total  stock  foi  the  first  |  p,„v,sion  for  delay  in  carrying  the  j  extent  this  will  benefit  the  in- :  ed  out  that  for  the  10  months  ending 


compared  with  Ifi.ljPe  loans  totalleii 
?2.901.Sf)6  in  the  same  period.  lOi’li, 
Mr.  Reid  said.  The  increase  in  the 
number  of  borrowers  was  5.527  and 
in  the  amount  borrowed,  .1:S16.7|:;. 

While  eimpletc  compilations  foi 


„  .1  u  .  m  o.stimated  at  40  per  cent.  ; 

TAirther.  the  number  of  reporting  i  I,,,,  p^ce.?  were  better  and  ■ 

companies  was  now  196.  although  _ ..  _ _ 


scheme  into  effect,  your  attention  ialdustry  remains  to  be  seen,  although  KA'iober  31.  this  year,  the  avcra,ge 
directed  to  the  accompanying  state- I  it  seems  to  be  the  opinion  among  ,  sized  loan  made  was  $179  ms  com 


I'u  miicn  to  'ffect  nniforniity  in  con- 
(lition.s  under  whicli  biisinc.ss  i.s  con- 
il'jctfii  -ind  will  give  greater  stabil- 
.:v  to  investments. 

Itrpniise  the  liasis  of  Canada’s 
Imsinc.-is  structure  is  hiiili  around 
exports,  and  inasmuch  as  Hie  most 
iiii|iortant  item  in  that  classificu- 
rion  i.s  whciit.  rec''nt  develoiuiients 
Ol  Hi. It  field  havii  been  of  tiriusnal 
onporiaiii’c.  Cnnada  will  now  de- 


i  figures. 

!  For  a  presentation  of  this  latter 
[f-nt,  I  have  prepared  and  grouped 


velopments  r'le  progress  of  these  companies,  as  a  summary  and  using  the  hesi 
of  tiriusnal  be  considered  a.s  a  ente-  year  as  a  base,  aggregate  net  nrofic 

now  de-  (  auadian  business  eonrHlions  ;  of  Toronto  Stock  Kxehange  listed 


most  of  this  inerease  coiii.l  he  'rnri  '  'ment  of  the  compromise  or  arrange-  lumbermen  that  prices  In  the  Fniteil  ;  pared  xvtih  $I90  in  Uic  same  months 

hiited  to  the  new/Uers  frL  the  "T'"'  ""  .  I  ment.  States  markets  will  be  better  lhaii  ;  of  the  year  previous, 

mining  industry  The  coninhiiteri  •  :  "Under  the  relevant  provisions  of  those  at  present  prevailing  in  Great:  ‘Pair  of  the  increase  m  the  num 

dollar  earnings  of  which  were  smalt  ’ "“‘f  '"  b"b  bring  it  up  io  the  Companies  Act,  1934,  of  the  Do-  Britain  where  both  demand  and  her  of  borrowers  was  due  lo  ex 

.  . -  -  in  ('omparison  with  Hip  -ain  in  a<-.  i  w’ntiiig.  is  an  ^^-IniiDion  of  Canada  and  amendments,  prices  have  fallen  off.  ,As  ftijng.-  arc  '  jian.sion  of  the  company.  ’  he  added 

figures.  !  gregate  earnings  "  =  |  noiineement  that  the  price  for  ,jje  holders  of  preference  shares  j  to-day  it  looks  as  if  the  United  .  ‘However,  .a  sufficient  per  cent,  re 

For  a  presentation  of  this  latter  ;  Thu.s.  over  a  fhe  vear  evele  !’■  n-  'obsters  has  been  increased  from  »  i  of  common  shares  present  in  ,  states  market  this  season  will  be  as  suited  from  other  reasons  in  indi 
f-nt,  I  have  prepared  and  grouped  |  dian  industry  tumbled  iir'pi-iniimic'u.  cents  a  pound  P'''iR  "  :  person  or  by  proxy  at  the  above- 1  good  a  bet  as  that  in  Great  Britain.  |  cate  more  st.abilized  condifiot^t  and 

the  balance  sheets  of  Hie  companies  ,  from  one  of  the  highest  Lminp  ! I"  P®’’ ,  mentioned  special  general  meeting,  j  Fair  Conditions  in  4J.  B.  '  that  people  are  making  sounder  and 

listed  on  the  now  merged  boards  of  •  ,H.aks  of  fhe  ee.nturv  to  nossiblv  he  ■  -t"  adjournment  of  such  meeting, ;  connection  the  opinion  ,s  healthier  ii.se  of  ca.sh  credit. 

The  Toronto  i4tock  Fxehange  which  ;  worst  depression  in’ history' onlv  to '  ‘■e'J's  at  r'  'hree-foi>rfhs  of  the  shares  of  ,  Arklie.  president  j  “Also  a  sign  of  this,  is  Uie  fac 

have  rendered  annual  reports  since  ,  show  resilience  in  the  marked  re‘(  i sea.-on  It  ^  each  class  represented  1  of  Arklie.  Mullins  Uumber.  Uimited.  'hat  the  number  of  aecounis  delm 

1920.  :  every  of  the  past  vear  p™  whtoh  i  u compromise  or  arrang^  :  relurncrl  from  |  ooeni  ton  which  payments  were 

The  progress  of  these  companies,  as  a  summary  and  iiRine  it.p  Kp-i  'ii'tsHe  inerease.  which  i  j^enl.  either  as  proposed  or  as  al*  j  business  trip  to  England,  that  so  ;  overdue)  dropped  more  than  57'’, 

ran  safely  be  considered  a.s  a  t  rite-  ‘  year  as  a  ha.se  'apepop.,»p  _ i  brings  Hie  returns  to  Hie  fishermen  ,  tered  at  such  meeting,  the  may  ■  Maritimes  are  coneerned.  'his  year,  w  bile  the  amount  of  iiionei 


i.’iri  from  a  i.olicy  of  hoarding  wheat  whole  since  the  F.xchaiico  list-:  companies  (di.scounting  to  some  ex- 


■  nd  will  market  gr.ain  as  market,  in-",,'-'':''-''-'"'"  1'ossibly  sn  to  90",  ,  the  inerease  in  number  of  eniii 
"'..cm  laem.seivt's.  A  revamped  Put'lic  corporations  in  Hie .  panics  rendering  annual  returns) 

V.Iieat  Hoard  i.  now  oiierating  on  Practically  cver.v  lyp,.  of  fdi  approximately  to  66",.  for  Hie 

Hiai  iirinriTite.  As  tlie  /Vrgpntine  js  |  business  in  the  Dominion  is  iiK-hid-  reporting  year  of  193I-32'  dronned 
miw  ahoitt  to  attennit  a  imlicy  wliieli  ,  *'•*■  'ht’  lisliiigs  ranging  fiom  mines,  j,,  almost  .50";,  tlie  toii,..,.-;,,™  


r  ^  r  ^  iLr ye: wh’i:!  .he  aZn„t’ o?;:;;e: 

Toronto  Stock  Kxrhanse  lisforf  '  ^  r  i  ora  tn  1  ^  ho  onnfirmofl  k,.  conditions  for  the  sale  of  lumber  1  d<'hn»iuc'ni  rlcorcii.sod  .  'I  he  s's 

ipanies  (di.scoiinHne  sc  -  .  sane  xined  b®  ®onfiracd  by  ,  believes  that  fhe  Uni-  |  nifieanee  of  this  decrease  as  n  de 


now  operaHitg  on 
As  Hie  /Vrgentine  is. 


cure  the  desired  quantity^  .  J  s''PP'«-“®n''^n’  'C'tcrs  Kingdom  market  can  take  care  'non.strat,on  of  the  high  cred.l  ,n 

How  many  lobsters  are  being  be  d  upon  its  the  usual  quantity  of  lumber,  but  'Ygri.y  of  the  fanadian  lamily  i.- 

,n  storage  on  a  '®  j  o"  *’>®  sharehold 

not  known  but  an  e.sHmatc  P’**®®.  ;  .’"’'b  ®la®®®' ■  t  consideration,  the  (jucstion  of  prices  loans  made  in  I924  were  made  i<. 

the  total  at  some  i.iO.OOo  pounds  and  ;  As  intimated  abcive,  jour  direc  .  .  -  .  He  Ihushands  and  wivas  on  their  sicna 


Volume  of  trading  in  imiiisirial  '  !''®  •'®“''®  "  >'h 

securities  on  the  .Montre.al  Stock  !  decade. 

I■!\e!lange  for  itie  last  three  months  I  1  urtnermore,  ono  of  tin-  h(>st 


of  Hie  vear  reaelfed  proportions  emir 
liarable  witii  I!t3(i.  this  development 
1  efloeiijig  the  increased  interesi  in 
(qiiities  as  a  result  of  the  more 
pr'ifiialilc  trend  of  husincss. 


Furthermore,  ono  of  tin-  h(>st  ‘'®'  fafning.s  of  all  companies  | 
years  in  the  present  century.  —  that  '''"Y  ''i  some  ine.isuro  the  mannei 
of  1929  -  was  reported  in  fhe  an-  "'’''‘h  the  various  industries 

iiual  si  iterneiits  issued  iu  1930  and  |  'be  past  five  years 

lip  to  June  of  1921.  For  if  must  ho!  these,  probably  the  golds  w 
liorne  in  mind  that  not  all  fanadian  'be  most  outstanding,  inasmuch 
( omiiaiiie.s  render  annual  statements  ""'tbe  the  others,  the  group  shm 


liolds  TVere  shippers.  I  of  this  compromise  or  arrangement  I - — - - -  tins  reason.  In  creating  such  credit. 

vm  OR  "  7  - 'being  duly  sanctioned,  it  will  be  pos-  Co-,  GroUD  ReiJOrts  !  "  •"’'b  the  com 

Not  earnings  of  all  companies  por- ;  (-ompanies  derived  their  gain  of  igiMe  to  commence  and  maintain  i  ;  pany  and  the  hov-ower  to  lump  the 

tray  in  .some  ineasnro  the  manner  in  :  some  $‘’.t'0.0t'0  to  more  than  2  m"- I  dividend  payments  upon  the  prefer-’  NeW  High  Monthly  Output  j  debt.-,  to  he  n.iiri  into  a  loan  thai 

which  the  various  industries  met  ij,,n  from  conditions  almost  inei- j  shares' of  your  company  which!  _  uid  he  lepaid  with  not  more  than 

conditions  of  the  past  five  years.  |  dental  to  the.  factor.?  governing  the  |  ^Ul  then  be  outstanding.”  I  power  output  of  eompanie.s  com  "'e  borrower’s  monthly  in 

ur  ,hesc.  probably  tlm  golds  were,  iDoveraems  of  the  golds  and  base:  - —  |  prising  the  Power  Corporation  croup 

«£ibT'be?Hiers”  Hto  Vrm.rsh.l'wed ! companies  completed  , he  |  Distribution  Announced  By  iber'^  The  total  of  192.284,160  k.w.h  ,  Barcelona  Traction  Net 

X  M, fi®®  J-®''®  acl’-ance  on  Depositor  Co.  and  Gen.  Trust;  generated  with  169,729.451  k.w.h  tor  Farninrrw  lln  In  November 


;  (omi)anie.s  render  annual  siatemeuts  ""''be  the  others,  the  group  showed  !  Textile 

IVI  D  rN  X  X  eoinrideni  with  the  calendar  y.ar.  eonsistent  increases  through  thdfjvp  vear  cycle  with  an  aa’ance  on  j  depositor  1.^0.  anu  Oen.  *  rU5l '  Mncrated  with  169  729  451  kwh  toi 

November  Power  Output  !  rorporattons  .such  as  the  milling:  >®"®:  'Vithout  minimizing  the  gain  banner  ynar  aud  showed  the  |  _  !  NoTmber,  1934. 


Higher  Than  Last  Year'®®"®®''""  ®boose  August  m  suit  the''"  ''''®  basis  price  of  gold  hiilllon.  constancy  in’ keeping  down  the  deft- 

_ (fop  >i'ar.  x.liih  oHiers  end  Hietr  "‘is  groiii)  recorded  a  gain  of  )!'{.  leiis  to  a  minimum  in  ronlrasf.net 

I  fiscal  years  in  oilier  nionths  to  .ic  million  to  more  Hi:in  22  million  earnings  of  Hie  16  utility  companies 


Earnings  Up  In  November 


I'entral  eleeirie  .ciat'.ous  produced  eoirmiodafe 
I  i:’i.214,u00  kilowatt  hours  during  prohlcnis. 


"len.  constancy  in  keeping  qown  uie  aeri- 1  Co.  of  Canada  and  Gen- |  increase  of  22,»;44.709  k 

'  I'::  I  cits  to  a  mininiuiiv  In  contrast,  net  -pru.-t  of  Canada  announce  that  j  13.397. 

,,  I  1  J  illion  earnings  of  Hie  16  utility  1  ^lajribution  of  $0.097244  per  share  j  Coinparatne  production 

Hiroiig  i  the  depres.sion  .'  rar.s.  How-  showed  that  the  group  was  not  in  ,  ou  January  1.  1936.  i  arc  as  follows: 

1  '"®f  luortouneed  gani  foi- |  I’jjp  same  position  to  ( op(.i  xvith  'be  ,  .^U  rnodified  certificates,  and  aj  — November- 

’  !  rapid  decrease  In  sales  volume  and  ,  (Retribution  of  $0.095095  per  share  ' 

ivrxTri  Itx  _ T*Hrte_l  .  .  XX _ ■.  rvNSM 


K\X'lt  K\V\\ 

IR. 447. 4^0  x’1.RhO.H^0 


48. ORO 
7.62  r  >90 


lo  111.761,0(1(1. 

Fxpeirts  to  Fiiiled  Sta.e.s  dicreas- 
I'd  Ironi  I  Hi, .5211.1100  kilow  att  hour.s 
in  Oetoher  to  1 1 2.:’;0i;,0iin,  I>ut  were 
above  the  exporl.s  of  Xovemhet  last 
,\ear  by  12,591,000  kilowatt  hours 


?5.1C6.6IH.  ‘be  base  metal  gioiip  fnl'owetl  the 

Hi  the  end  o!  tin  1921-22  (lei  iod.  'ierline  nf  roppc]’  and  other  Imse 
when  Hie  dciires.sion  was  hec  ouiing  O'eta!  prices  up  to  1922-22  with  a 
marked,  rompanios  "piirtiiig  net  "'"(’7’  from  18  miliinn  dollars  rif  net 


The  base  metal  gioup  fnliowed  the  ,  the  five  years  hut  -he  m  t  ‘leHcils  |  ^,,/j„,(,r,,pt  on  the  reserve  fund  and  I  ’  _ 

derlme  of  roppm’  ‘"ol— 'her  base  ^  to  stout,  showed  a  vaM  improve- j  j^  tmeufs  on  U.S.  exchange.  j  Tout  ....  i".' 
meta!  prices  up  to  1922-22  with  a  in  i;i’;-,  oujx  _ _ _ _ _  __ 

profits  to  a  littli’  above  4'5  millions.  1  tint le.s  .anil  I  ooiix  n  s  '  OF  C^TQtn 

h.,1  .n  lb..  ,,.-o  e..,-onnH,n.r  vr..rc  1'..  a  icssef  cxteiit  tlio  cond ition .s  j  CU l/ICr  IVMUi/CItiKIgL  \jrUlll 


4‘)..t42..'(.0  ■IMSi.iOH 


iS.’bS.KH)  I  7.-)  I -I.IO'. 
•j2,t47.fi'i(i  j4.1S'’,UijO 


2 ‘>4,311)  IS!, (100 

|s.'.)64.I(iO  169. /3". 1.1 


■I'oroni.,  Harcelona  Traciioi 
.(ires  '••gb'  I’ower  Co..  Umiited.  Niv.’-Jiij 
”  hi  I  net  earnings  luereascd  52:?. .'5“ 
pesetas  to  7.361.(137.  Gross  amoun'- 
1.4  e  l  lo  11.110.5(15  pesetas,  a  gain  of 
'■'"  55;;. 701,  ami  oiierating  costs  aniouu' 

46  47  1  »h7  'h74S,S6.S  pesetas,  an  advani  ■• 

f.!iiti.i!72H  ".f  ■-’(•. :i7 1  From  .ranuary  I  to  rli*’ 

S3, 70S  (  nd  of  Nosemiier  aggregate  gross  i-. 
93.78S  tliow  11  ro  110,962.172  pe.setas.  a  gain 
s«  uo.)  '0  1.72:1.641,  and  net  is  shown  at  an 
9!!(ioo  aoianee  of  2.646.079  pesetas  Hi  a 
- t(>tal  ot  70.780,900  pesetas. 
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j  profits  to  til*''  l  Aflianpr  had  ilo  ‘  ProfifP  to  a  littlo  ahovo  4';  million?.  ihiiiiin  .imi  i  u-  u  .  ^ 

creased  lo  151  aiol  aggregate  net  but  in  fhe  two  succeeding  yrars,  .not:  To  :l  Ic.sser  extent  the  condiLion.s  j  m  m  ^ 

.'earnings  had  shrunk  to  $166,243,491.  ; ‘'•ol.v  was  this  ground  regained,  but  affecting  the  iiHlifics.  also  apply  toi  aL~  PflTt^ 

'  i  in  addition,  "impanms  with  deficits  I  (*7!  increase  tn  2S'"i,  million  dollars  tlie  miseellaneoiis  industrials,  the  CfIC  **■1^***^  •  V 

were  now  doubled  at  42.  while  the  effected.  I  net  earnings  of  which  dropped  from  |  - ^ - - - - - - - 

total  amount  had  quadrupled  to  $20,- I  Tbe  oil  group  held  .at.  compat-.a- ■  2,5'/2  lo  13  millions  Also,  Hie  defi- |  Manum*  Bureau  The  K)n«nci»l  Time. 

370,691  fivcl?  stable  levels  .all  through  the  j  eit.s  reported  by  this  group  from  23  '  .Saint  John.  —  Heavy  movement  of.  to  Deecraber  26  of  1934  no  gram  had 

j  In  the  next  general  fis.’a!  vear.  depression  vears  and  then  .showe.l  ('o.npanies  in  1932-23  reached  f  mil- '  addition  lo  the  large  quan- i  been  delivered  at  the  C.  N.  li  eleva- 

;  that  of  19.32-32.  which  w.as  for  the.  -9  sharp  advance  on  the  1931  year  at  li.m  dollars,  exceeding  tlie  not  pro-  |  already  in  storage  at  Allan- 1  •'®''  "’b'Lst  since  the  start  of  the 

detiression’s  lowest  di'pHi,  aggregate ,  553,115,337.  Fart  of  this  inerease.  of ,  fil.s  made  liy  19  oHier  issues  by :  ‘  .  .  i.  »  x  •  ,v  i  present  season,  in  Nincmber.  the 

'net  earning.-i  had  dropped  to  a  low  course,  came  from  Tnternati.mal  ,  more  than  a  million  dollars  i,ast  ''®  *®®' ®'^  ®  '  i  Canadian  NaHon.al  Railways  eleva 

'of  $126,536,772.  while  companies  in  '  I’e'rcdonm.  xvhirh  conirllnited  pomeiyeai.  however,  Hie.se  defieits  have  |  cement  that  the  first  shipment  from  i  tor  has  delivered  325.000  bushels  on 

I  the'black  were  now  only  141.  iNir- I  2”  inilluw  dollars  through  the  issii-'heen  reduced  to  an.iirnl  3Vi  mil- •  Sarnia  to  Saint  John  for  oversea.? !  the  east  side  of  the  harbor,  alone 

j  fherniore  the  companies  now  havin.g  once  of  it.s  annual  balance  sheet  for  lions.  i  has  been  forwarded  and  that  the  |  whilst  at  West  .Saint  Joiin  the  (  an-  ; 

'deficits  had  increased  to  frinlc  Huv 'be  fir.st  time  this  year  Food  companiivv  ,eit  the  decline  |  C.  P.  R.  ba.s  already  started  move- ,  adian  Pacific  Railway  and  the  liar-: 

orit^iual  number  ar  6S,  while  the  Npi  returns  from  aleobol  and  hr\  'in  the  jince  of  footi:>tufrs  in  their  ;  ment  of  grain  from  Goderich.  Theibor  Comniissmn  elevators;  Da\e  ae- 

'total  dolla--  umoiint  in  the  rod  had  erage  i.ssues  had  a  sharp  dcclnie  earnings  ratio  and  managed  to  keep  :  movemeut  of  this  class  of  grain,  in  livered  893. S67  bushels  to  shipboard 

.lumped  to  $26.226.34,3.  from  19  million?  to  S'/j  anH  really ;  deficits  down  to  'mail  amouuts,  |  recent  years  has  not  been  pro- i  compared  with  731,511  for  the  cor- 

Throiigh  tho  following  general  fis-  only  showed  the  effect.’  of  the  re-  while  '.bp  construction  and  steel  |  nouneed  until  February  or  March  j  responding  period  of  last  seasitn  In  | 

!  cal  xear  a  premature  upswing  in '  pcal  of  the  IStb  .Amendment  in  the  companies  were  hiiri  by  the  reduc- j  whilst,  last  year,  it  was  Tejy  late .  addition  lo  this,  the  C.  1  R.  has 

Canadian  business  conditions  in  the  last  t  ear  under  review  when  profits  tion  of  building  contoact  awards, :  and  was  largely  underway  when  na-  4.755.783  bushels  of  gram  ordered 

i  summer  of  1933  was  followed  bv  a ,  recovered  to  7»t!  millions.  although  there  was  a  decided  to-  vigation  had  been  opened.  out  of  Georgian  Bay  elevators  for 

i  secondarv  cycle  of  declining  condi  Ou  Hm  other  hand,  the  group  provement  In  1935.  The  motor  ami  Early  shipments  this  season  are  Saint  John  and  has  1,966.126  bus-; 
i  Hons  and  the  despondency  became  I  showed  several  bad  years  nf  deficits  1  allied  industry  recorded  a  pronoun-  taken  to  mean  that  a  general  move-  hels  in  the  elevators  or  on  the  track  , 

'  more  marked  by  the  very  fact  of  the  I  while  the  recently  ennsumniated  ;  eed  recovery  from  Hu>  lows,  while  ment  to  Maritime  points  Is  under-  here.  At  this  tltoP  last  year  the , 

;  faipjN  lariff  pact  v'itb  tbo  ITnitcH  States  !  the  financial  institutions  showed  a  way.  qu8Jitit>  on  uand  here  b>  the  C.  P 

This  was  sh.xwn  m  the  aggregate  "oiiUl  not  be  instanced  ars  .’t  factor  i  fairly  .stable  roduelion  in  net  pro-  Grain  shipments  here  are  showing  R.  was  1.399.938  bushels  and  but  ^ 

'  nrofits  for  the  1933 ’’4  vear  For  as  vet  fits  the  18  issues  in  this  group  a  decided  Improvement  over  those  of  1,399,938  bushels  had  been  ordered. 

Vhile'the  total  recorded  a  moderate'  ^Tiseellnnenus  mines,  such  as  the!  being  without  a  single  deficit  recent  years.  This  is  at  once  ap-  out  of  the  Georgian  Bay  ports  fori 

1  improvement  at  .$147,093,748,  very  .  silver.s  and  holding  and  prospecting  1  through  the  five  vear?  parent  when  it  is  considered  that  up  Saint  John 


an  increase  tn  2S'"',  million  dollars  Hie  miseellaneoiis  industrials,  the 
was  effected.  ,  net  earnings  of  which  dropped  from 


370,691  tivei?  stable  levels  .all  tin 

j  In  the  next  general  fis.’a!  vear.  depression  vears  and  Hiei 
!  that  of  19.32-33.  which  w.as  for  the.  -9  sharp  advance  on  the  193 
detiression’s  lowest  depth,  aggregate,  $53,115,337.  Fart  of  this  in 
'  net  earning.?  had  dropped  to  a  low  course,  came  from  Inti 
■of  $126,536,772.  while  companies  in  '  I’o'roloiim.  which  conirllni 
!  the  black  wero  now  only  141.  mr- I  22  million  dollars  through 
j  therniore.  the  companies  now  havin.g  anee  of  it.s  annual  balance 
'deficits  had  increased  to  trinlc  Hi.-,  the  first  time  this  year 
origiual  mimbor  at  68.  while  the  Net  returns  from  alcohol 
'  total  dollar  ummint  in  the  rod  had  erage  issue?  had  a  sharp 
I  jumped  to  $26,226,343.  ft-^m  19  million?  to  S'/j  a 

Through  tho  following  general  fis- ,  only  showed  the  effect.-,  o 
!  eal  year  a  premature  upswing  in '  Pcal  of  the  IStb  .Araendme 
■  Canadian  business  conditions  in  the  last  year  under  review  wh( 
I  summer  of  1933  w  as  followed  by  a  |  recovered  to  7**.  millions. 

'  secondary  eyelo  of  deelining  condi  Ou  tlm  other  hand,  th 


The  oil  group  iield  .at.  c oinpar.a- ■  2.5’/5>  lo  13  millions  Also,  Hic;  defi- j 
Hvel?  stable  levels  all  tliroug'i  the!  cits  reported  by  Ibis  group  from  23^ 
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B.^C  RIPTION  PKICr  In  CrinaHa.  54  00  !.  vcnr.  51  / 1  .c 
*is  iiionll'6  In  Gtr.il  Briiain  JIC’O  f  year  Canadian  lunda 
In  llir  Llnilrfl  5).5P  a  *rar,  «--PO  for  months 

r.-.iei.n  hub-snrl’on*.  5*00  a  'far.  5i  00  K.t  sis  morlns 
Ml\  I  ISINL.  Kate  fa. dr  on  apialicaluai  at  all  ou7  cfMce*  o 
from  an\’  rrspon.iUtr  Ad*  ertiain;;  Aj^enc*'. 

\r>l  1,  MODRI  5.'  liijlTiies  '.  U’  I".  Code 
.  If'.Ari  til  FK1-.  lilontteai.  LAncaslet  OTSl  Nil  Depart 

nirtits 


I^y ,  ^  ^  I  .some  alei  t  Caundi.in  roiinsH  will  fniotc  thf  English 

m  I  clieofs  inlercsl. 

Scji-uc  Siirgohtioiis  are  put  forward  b\'  'Tlie  Char- 
I  leivil  Accountant  '  w  hereby  coiporations  may  con- 
'nu*bii^iVf‘  f*Fiic  to  liso  loose  leaf  books  and  still  preserve  tlism 

i  as  legal  cvidenre,  "Probably,  the  most  effective  anti 
^  I  Msily  adopted  precaution,  "the  magazine  says,  "is  to 
■  ■  ■  PeedlJen*  |  ii;,vc  the  chairman  sign  or  initial  each  page  of  the 

General  M^a^ger  •  niinuLes  and  initial  all  alterations  of  Interlineations. 
Editor. in-Chief  *  *''*‘*.Y  bc  .some  Virtue  In  indicating  rontinul'y 

New*  Editor  pagP-  Books  with  lock* 

loronto  Editor  access  except  oy  t.ho  pei.son  entrusted  with 

. _ _ ;  the  key.  The  adoption  of  these  safeguards  should 

oo  !.  vcrtr.  51  7*  ici  '  he  given  due  con.sidcration  by  a  Canadian  jvulge  bc- 
st'po”  u>r'’«'t*x'"riionths!  tore  wlioni  iho  contention  may  be  raised  that  loo-'o- 
5i  00  k.t  sis  mo.ninN.  ■  iKioks  art'  not  hooks  under  our  clompantcs  .Nets 
ai  all  <’ur  oc  t'ngllsh  liccision  iiiaN'  result  It)  a  elcaict  defini- 

jp  tion  of  the  word  "book"  being  laid  down  m  the  Uo- 

0751  Nil  Depari  minion  Companies  Act  when  it  ne.\l  comes  tip  for  re- 


Social  Credit '  Robbing  Collective  Peter  j|0^ 
To  Pay  Individual  Paul 


By  M.  PARKr.R  V'lLLlS  bif.ri  BI\'C  M  Br.CKIlART 
Depdi Imet;!  of  { .cononiicst.  tolui.ihu*  Uir  verj*it!. .  m  J  hi*  Rolain. 


,  .  I  lf  J  'lU  UIM^U  1114  iif'C’uu 

.se<ik.s  for  icnio(lic.s,  largely  regard- 

less  of  their  conformity  wiih  the  ;i,i,yjn,!s  goods  -he!  pm  a;  businos.s. 
t>i  .nciples  of  scieiiee  as  previoust,*'  Nlore  ptirehiising  power  Nvithoui 
Krio\5n.  The  favorite  fNpc  of  rcni-  iiincli  regard  In  lio'v  sueh  pureiuis- 
edy  thus  proiviundod  over  and  i;>g  pow  ei  is  distributed  — thiil  liius 
over  again  during  pasi  genera-  b<oii  oui  ina.Niin.  Hut.  after  all. 
lions  has  been  some  foi  ni  of  niaiil-  v.  i'eiher  we  pay  nmnufaeturers  lo 
imlation  of  the  monelnr>  sjsieiii.  cei  their  prices  or  whether  we  I 


This  would  doiiblle.-'s  he  the  best  solution  of  '  *^’1  'I'l  c'  il 


•.\n>  OI  I  KT  y.m  Bay  hirrel  D.  I  k-huo,,  uuwuiir.-,s  oc  lue  ocsi  soiuuou  o. 

imrjet,  R.  Ni<-c.*rih*.  On'nrio  Reprf^'nt.ltl* r  Phone*,  tlic  problem  as  it  wotild  render  unnccpssarv  the  niea- 


economic  sense. 


■  nsumeis  who  then  bn,*  mauurui' 
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siires  that  will  othcnvisc  have  to  b*'  taken  by  corpora-  f^„.n  'of  monetary  tinker-  t. 

tioas  to  insure  the  legal  validity  of  !o\ise-leat  records,  icy.  The  sin  t)le.st  and  perhaps  the  'i 


ec'.nomic  ehange  invohe  as  then  si  me;  n  is  a  way  of  redistributing  tions. 


DrvvUfl  to  tti«  inliic&ra  of  llw  tniotfmf}  public  in  the 
fhnt  (he  roitliiUyuvK  of  ciiptfal  i.5  to  fhe 

sfabtlifu  of  fionnre,  fh>'.  prosperit u  of  tndutflry  anti  (ho 
ilcvclopmcnt  of  our  rcsoarces.  j 


MONTREAL,  KRID.AY,  lANUARY  .3,  l£>lk> 


The  Farmer  Dodges  His  Debts 

He  ’.hoiight  be  had  paud  enoush  money  to  the  bunks 
over  a  period  of  many  j-ears  and  he  didn't  feel 
like  paying  any  more.  yo  ho  aske»i  a  mortgage  coin- 


icg.  The  sin  t)le.st  and  perhaps  the  tiie  last 
best  of  its  t.vge.s  is  still  tlie  "erea-  remains 
lion  ’  of  eurren.  d  money-- usually  i!ie  one 
by  the  direct  order  to  print  and  |>a,'  i  iiiiitco  ri 


means  of  tlie  comniiiniiy.  In  \or  would  hank  charges  imino- 
last  aualysis.  the  tiuesttoii  which  :  I’Ki'/.e  purchasing  imwo  r.  I'lie  m 
ains  111  <he  inquirer's  mind  is  lo-<.sf  received  In  banks  :i|<p:'ar.s  as 
one  which  the  Nlacintllan  ( 'oin- j  Income  in  the  form  of  wages  to  bank 
CO  repeatedly  asked,  w  ttlioiit  get- ^  eioplo*  ec.s.  dividends  to  stiskliold- 


ibe  one  vvhieli  the  Nlacintllan  Coin 
Iiiiitco  repeatedly  asked,  without  get 


).if  dr  distribute  notes  representing  ling  an  intciligiblc  answer:  "NNIio.o’i 


In  asserting  iliat  tlie  rc- 


"purehasing  power  " 

Nnd  ye*,  tlio  evils  of  smli  i 
have  become  so  well  known 


[lays  for  if'."' 

Tims  qiiostioii  is  not  easy  to  an- 


paymcni  of  bank  loaus  iinmobili/.es 
in  tehasnig  power,  ho  mis.*ies  tlie  ito 


anti '  .'-vver.  and  vvlieu  one  has  read  the  i  iH.’i  iani  ilicormical  point  Uiaf  tlie 


Defeating  the  Rust  Menace 


_ pauv  to  lorecio.-e  on  him  and  resell  bis  farm  to  his  l^^'ve  caused  so  serious  an  inhibition  ,  tei  timony  of  .Mabr  Boukla^  before  I -mr^isc  of  coin^^^^^ 

.  .  on  the  pair  of  th^  Finblic  acainttf  rurlianientary  conimKteOH.  he  is  sUll  to  .‘naure  Mie  vhimuus  sinues  of 


witc,  in  that  manner  escaping  hi?  obligation  lo  the  that  it  seems  from  lime  lo  time  somewhat  doubtful  ohioul  the  reply 


The  mortgage  company  refused 


needtul  for  advocates  to  build  up  a  ,  To  Major  liouplas,  himself,  economic 


a  proiliici iiiii  process  and  i.“  retired 
only  as  the  goods'  pass  into  tin* 


jicctcd  that  there  will  he  .sutticlent  o;  this  seed  It  offered  to  settle  for  SJOO  and  52ld  respee-  iici,  or  plan,  (o  which  is  geneially  had  a  clear  conception  of  his  use -of :  v«  liothei  ,t.  particular  loan  is  to  be 

Idant  .several  million  acres  Newman.  Domin-  the„r  that  if  thev  dirt  not  settle  ue  f' ’•'"t’; "''T  "T"'-'  ‘  v  v  ly*  v 

i..n  Cereahst  states  -  .  .  T  .  ‘  a  .i,  Douglas,  .'*inee  Ihe  close  that,  unbap’iily  is  laekiug.  Let  its  ^  ♦  if 

ion  N^crcaiui.  sraics.  jji.s  wiles  name,  so  doing  the.^,f  ^var.  Ma.jor  Dougbis  look  toi  a  moment,  however,  at  one  Of  groaici  sisnificance  ihan  ibo 


FOR  80  YEARS 

"CANADA  PERMANENT"  hit  ht4  m8 
(»lly  mtiNtd  Ih*  conlldmc*  ol  mmy  Ihanwiw 
lurttlen,  n«  on*  •!  when  he*  el  any  line  In 
•hit  lent  peilad  etperieneed  the  tllf  Men  delay 
In  (he  receipt  af  lend*  (•  which  he  we*  anilllae. 

FOR  80  YEARS 

"CANADA  PERMANENT"  he*  eel  aely 
*(cc(u*llv  Mletewd«i  hul  he*  been  af  nel^il 
*4»b*ance  In  Incraulnt  Ihe  •eelnpe  of  pmaenl 
end  thrifty  cNIient. 

FOR  80  YEARS 

"CANADA  PERMANENT”  he*  been  a  fiaw- 
tea  Meet  to  Canada,  and  Ihe 

SAFC  DEPOSITORY  FOR  SAVINGS 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

Heed  ORIcet  3t0  ley  SI.,  Terenia 
Caaihlaad  A*Mt*  Eicaad  $100,000,000 


SCRAP  BOOK 


"The  progres.5  made  by  Canadian  .-■cieiitisls  in 
deveU'pmcDl  .'t  di.scase  re.sisf.art  varieties  of  wh-mt, 
revealed  so  vividly  in  trial  grounds  and  experimen¬ 
tal  f.irms  during  ibe  i>ast  sunimci.  should  greatly 
hearten  and  encourage  the  wheal  grower  in  those 
distncl.'  over  which  the  spectre  of  di.saster  due  to 
T'ta*.  aroiuatij'  hoNCis.  This  accompitshmcr.t.  ui 
Hie  field  of  agricultiira!  science  coiiiiiare.*  tavoi- 
ably  lii  importance  with  major  discoveries  in  other 
jfjlrnf.  ot  human  endeavor.  It  is  deserving  ot  ha- 
iional  recogmtioD.  ' 

Mankind  has  benefitted  greatly  from  the  efiorts  of 
those  vv  ho  have  succeeded  in  making  fw*v  blade.--  oi’ 
grain  grow  where  but  one  grew  before  But  it  is 


banks  out  ot  then  money. 

And  wc  thought  that  bi.tsuiia:S  ciookcdtiess  was  lon- 
tined  to  ibc  cities. 

Business  Restores  Prosperity 

U- i  rii  tlK  pio.'pccl  tliai  I'residciit  Roosevelt  s 
'bicathing  spell  '  lor  Uusiness  is  to  be  c.xtcnded. 
American  industry  has  started  on  a  program  of  plant 
modernization  and  expau.sion  involving  appro.vlmatcly 
•$1,000,000,000  This  has  been  described  us  a  nio.^t 
tangible  assurance  of  contmuauce  of  the  curteut  bu-si 


l:;,s  devoted  himself  e.NcIiisiv el>  lo  <>;  Ins  tiia.ior  problems  the  relation-  repayment  of  a  p.siiicular  coinmor- 
tbis  one  theme.  His  ideas  on  the  .*liip  of  ci  ises  or  panics  t<i  money  eial  bank  loan,  are  those  flueiua- 
.*i.bicet  are  set  lorth  in  various  supply.  tions  which  oeeui  in  the  whole  bodv 


.*i.bieet  are  set  lorth  in  various 
book.s  and  id  tcstinion.'  presented 
before  different  legitlalivc  commis¬ 
sions.  These  include  Ihe  Nhaemillan 


III  aroaici  signiiicaniT  man  me  -i-i  ,,  .  ,, 

repayment  of  a  p.sriicular  eornmor-  ^ L-ollector  I  asses  by 
eial  bank  loan,  are  those  flueiua-  t  shook  down  the  thermomofer  of 
tions  which  oeeui  in  the  whole  bodv  niy  wealtli  and  found  it  at  nearly 


of  bank  credits,  including  securiiy 

before  different  legitiaiivc  coinmis- '  Busmoss  depressions  arise,  accord-  k'Lhit-  real  estate  loan.s  and  invest- 
,  sions.  These  include  Ihe  Macmillan  .\ij,jot  Douglas,  from  a  defi-  m*‘Ufs.  In  these  are  involved  the 

,  y  omniis.sion  of  England,  and  banking  *  purchasing  powei*  in  the  eyelical  problems  of  credit  infla- 

romniitiecs  of  the  I  nited  ftaiesi  on-  of  consumers  an  old  idea  '"’'F  »7id  deflation  So  far  as  the 

.V 1  ess.  of  itie  vauadiiiu  House  of  Com-  st,'ongl}  ur.ged  bv  Professor  John  anlhors  are  aware,  .Nlajoi  Douglas 

■  tn*'Us,  and  of  the  T^arliameniarv  ifc.bson.  the  Euglislt  oeoiiomist,  who.  has  not  devoted  anj  attenticin  to  this 

'  liody  of  New  idealaiid.  He  has  Ithilt  ^  jj^jn-over.  would  **oi'tainIv  never  have  P*irfieular  problem, 

up  a  lar,i;c  group  of  adherents,  w'ho  podorsed  manv'  of  the  conclusions  I''urther.  the  paymeiit  of  taxes  does 


-.D.  11  Uiwrence. 


mi'UTS.  in  inese  are  tnvoiven  me  e  _  _  rv  j  r>  i  • 

eyelical  problem.^  of  credit  infla-  ^  urse  in  Dude  Rancning 

tir-r  and  deflation  So  far  as  the  The  liniv-rsity  of  NNyommg  ha,* 
authors  are  aware.  .Major  Douglas  .lust  started  a  four-year  course  in 
has  not  devoted  any  attention  lo  this  Recreational  Ranching  for  prospee- 
parfieular  problem.  live  dude  ranchers;  niudies  will  in 

further,  the  payment  of  taxes  does  elude  geolog'y'.  botany,  hotel  mana- 


constitute  important  minority  groups  "remedies  ’  siiggosted  bv  .Nfajor  ‘tscR  immobilize  purchasing  gement.  bookkeeping,  public  ;-pe.(k 

m  several  of  the  Rritish  DoDiinions.  Doualas  liiuisclf.  The  dilfioulty  m  '•'he  taxes  paid  reappear  as  ing.  .journalism,  wild  life  and  his 

I'omplote  analysis  of  the  economic  |  Situation,  according  to  the  lat- 1  government  employees.  lory  of  the  West.— Time. 


** - - - '*  -  -  ntfj.!  r*.*-**/al  *.nottiarlr>*x-in.T  -jti  nra  nf  Inatar  nrt..,w  fVir  *  o*,... ...  - ,IIIC  SIiaailOD.  accoiUlllg  lO  lue  lai,-  1 - -  - . - . r--'.-'--- 

very  doubtful  whether  theii'  accomplishments  have  '  rcN^vai.  loie.naaow in„  an  era  or  lower  prices  tor  ,,,.g  j„volvcd  In  the  i,  due  to  certain  inhei-ent  defects  1 government  obligations, 

been  more  imixirfant  or  beneficial  than  tho-e  of  others  manufactured  products  and  the  bioadening  of  pros- j  pjai  credit  plan  would  require  much  ■  [„  our  pre.scnt  oeonomic  system,  1^0-  In  the  modern  world,  the  pav- 
*vn.*  ha*-*  ,ln*^*,*H  thf.r  tr,  that  thrta..  thiough  raising  thc  sUndaid  of  living  in  tela- mo.,  long  and  detailed  a  writing  for  j  vM,ieh  have  beca  operative  for  »’•*>’  redirect  purchas- 

vho  hav.*  devoted  thmr  efforts  to  insiutng  Uiat  tiiose  pureha.stng  power.  brief  a  discussion  as  this.  Wc  ,,.„t  loO  years.  .^s  long  as  econo-  ‘"k'  F«wev  but  thc  funds  are  never 

Hades  rroduet'cl  heads  and  that  thc  heads  conlamcd  ^  dovelonment  th,*  v  mene-m  V  *  ‘  .general  ,„ie  development  proceeded  at  a  fair-  j  ’'immobilizetl  ’  i 

gram  “■  “*•  afvelopment,  the  .American  position  to  be  assigned  to  thc  Doug- 1  [-  pa^c.  thc  defects  did  not  There  is  thc  further  implication  in 


It  has  been  estimated  That  ru.st  cost  the  Prairie 
tainieis  more  than  •$: 00.000.000  in  19d4  and  that  the 
lota!  has  run  into  billions  smec  Canada  'occame  a  fac-. 
for  m  the  world'.s  gratn  supply.  If  the  continuation 
ot  .'.uch  I0S.SC.S  can  he  prevented,  another  important 


chine  Tool  Builders'  As.sociation,  in  a  national  sur¬ 
vey.  points  out  that  this  activity  is  by  private  busi¬ 
ness  only  and  does  not  include  projects  by  nmnieipat, 
state  and  federal  govetnments.  wbich.  in  many  cases, 
repres-snt  tax-payers'  money  being  employed  eompefi- 


..  .11  .  .  .  ,  .  *  tivcly  with  private  capital  which  is  financing  private 

\ict.i|-v  will  Pave  been  gained  tor  the  application  of  ‘ 

.  „  i.  „  .u  busmeos  Irom  w’aich  revenues  ate  secured 

.'•c.’entlfi!'  rcsvai.  h  m  the  practical  solution  ot  economic  „ 


Icial  Credit  plan  would  require  muen  ■  jp  pj-c.scnt  oeonomif.'  svstem,  j  fbe  modern  world,  the  pav-  J-liErh-SchooI  Pilots 

t.*..  long  and  detailed  a  writing  forjvvhich  have  beca  operative  for  inxi-s  may  redirect  purchas-  ^ 

.so  brief  a  discussion  as  this.  We  ifapj  IQp  years.  .^s  long  as  econo-  power  but  thc  funds  are  never  1  eancck,  N.J,.  has  the  onl>  high 
can  at  best,  set  forth  the  .genci'al  dev'olcipmeut  proceeded  at  a  fair-  j  ’mimobilizetJ.  i  school  fh.it  can  point  to  licensed 

position  to  be  assigned  to  thc  Doug- 1  ]-  rapid  pace,  thc  defects  did  not  There  is  thc  further  implication  m  Rirplanc  pilots  trained  from  the 
l.is  proposal,  and  briefly  analyze  the , apparc'nt.  They  became  eon- i  'laJor  Dou.clas'  wrifing.s.  that  sav-  ground  up  in  its  flying  course.  I  p  to 
chief  notions  which  underlie  it  'trolling  only  as  economc  .systems ; immobilize  purchasing  power,  last  June,  students  had  made  some 

^  'fi  V  ,  have  reached  thc  "saturation  point."  ■  Nothing  is  of  greater  advantage  to  -  o.OOR  flights  wiluout  injur,* ,  and 

Stated  in  a  nutshell,  thc  Social'  in  hi.s  analysis,  consumers  have:''’’  modern  economy  than  n  growing '  nine  boys  and  one  girl  had  done 
t'i*'’dit  idea  reduces  itself  to  nothing  never  had  sufficient  purchasing  I  body  of  savings,  particularly  if  this  solo  flying,  four  now  have  Depart 
more  01  lo.ss  than  the  old  plan  for  .  power  b,*'  reason  of  the  fact  that  1  be  accompanied  by  a  decline  in  the  ment  of  rommerco  liren.^e.'i. --.'Vew 


piorc  money  as  a  rcmcd>  for  all  of  I  only  a  part  of  thc  costs  of  produc-  Fate  of  interest.  Employment  is  Week, 
the  evils  of  thc  \»'orId  and  for  iheillor  are  distributed  to  them  as  in-  -stimulated  thereby  in  the  building 
urtifieial  ere.atlon  of  this  ’•money"  oomc.  The  selling  prices  of  goods,  frode.s  and  durable  goods  industries. 

H-s  a  draff  upon  an  imaginary  fund  which  rest  on  costs,  always  exceed  ^3  stated  before.  Major  Douglas 
or  "Social  Credit'  'existing  in  the  copsumers'  income.  Tf  is  for  this  •malyscs  run  in  terms  of  a  rigid  cost 


problem?  Even  -i  lean  public  purse  can  be  well  used 
'o  piovl'tc  artequatelj  tor  sucti  efforts 

Oui  Adopted  Industries 

As  me  rc.'-ult  ot  the  initiative  taken  by  Canada  m 
negotiating  reciprocal  trade  arrangements,  first 
with  Great  Britain  and  the  Kmpire,  and.  secondly 
with  the  United  States  Lhis  countiy  is  being  given 
•vorld-wide  praise  for  setting  »n  e'.ample  in  taking 
••io*A-D  barrier,':  raC-ed  by  ;o  many  countries  during  an*i 
.Vince  the  wai  and  maintainert  to  the  detriment  nf  etc»- 
tiomic  recovery.  But  in  setting  thu=  fine  precedent  in 
broadening  international  trade  ihei-c  are  certain  Indi- 
( ations  of  a  narrower  attitude  when  it  comes  to  na- 
tional  or  Internal  trade.  We  find  .‘•ome  of  the  pro¬ 
vinces  which  are  at  physical  disadvantage  as  to  tranc- 
portafion  Inclined  to  live  within  themselves — to  pat- . 
ionize  honie  industry  as  again."t  i.oe  producers  ot 
other  provinces  — forgetting,  wo  would  sugges*,  the 


Relieved  from  hampering  government  restrictions.  »”'tif'fial  eie.atlon  of  this  "mone.v" '  comc^  The  selling  prices  of  goods. 

H-s  a  draff  upon  an  imaginary  fund  which  rest  on  cost.s,  alw-avg  exceed 
government  competition,  government  mterfercnce.  ■  -gocial  (Tcdir  'existing  in  the  corsumers'  income 


The  Cost  of  a  JoVi 


business  in  the  United  Slates  is  reviving  and  is  bring¬ 
ing  back  prosperity  We  tn  Caiiarta  have  the  oppor- 

t  in.tv  of  protitiUj,  t5y  tha-  countrv  s  e.\pcticn<  ai  cept  this  analv.si::.  but  .a  seriifiny  What  then  are  those  defects  in  our  j 'he  price  of  wheat  must  al-  equipping  a  job  with  the  nceessavj 

-  n'  the  icstiniony  of  the  author  of  pi esent  economic  system  which  have  be  .sufficiently  high  to  cover  machinery  is  *2,ii70.5r’.  Mcrchandi.se 

Mnfficktivn’e  Davlr  Cttviclmsc  ‘•’F  f’'*'’*’  coiifii m.s  what  has  ,iusl  brought  ahoiit  this  deficiency  in  con-  '"'^Fesf  and  depreciation  costs  of  and  supplies,  fhe  material  on  which 

IviorriSDUrg  S  U/«rK  V-nnsinias  'noen  satd  During  the  bearings  be-  sumer.v’  income  ’  Why  is  purchas- j  land.  Would  that  If  v*’ere!  Here  the  man  and  machine  work,  must  be 

OME  years  ago  leaders  in  municipal  affair.s  of  fore  riie  'Macmillan  Committee,  on  ,  ing  power  insufficient  relative  to  1  be  has  become  inv'olved  in  the  old  kpj)i  at  »  constant  .average  value  of 
Morri.sburs  Oar.,  persuaded  the  dcodIc  that  ralbct  ’'•‘■V  ••  •'•a.HF  Douglas  was  ask-  prices?  Why  are  certain  manufac- !•’" •'»(•>■  familiar  lo  every  student  of  $6ti4.7R  for  each  job  — The  Liierar* 


Tf  is  for  this 


"community.”  but  nowhere  definitely  reason  that  capitalistic  nations  must  I  price  analyst.?.  For  example. 


isf .  The  Ford  .Motor  Company  find? 
be  that  for  eutr,  employee  at  work. 


described  or  indicated.  .No  doubt '  fight  for  export  markets  in  order  loj^’Fiild  assume  that,  if  a  farmer  paid  S3.0P8.35  is  needed  for  real  estate 


nil. nj'  Douglasites  would  refuse  to  dispose  of  surplus  commoditic.s 


*100  an  acre  for  land  in  Iowa  in  and  buildings.  The  average  rost  of 


than  purchase  power  from  the  Hydro-Electric  Fovvci 
Commission,  whose  hues  already  reached  the  muni- 


fore  lilt*  'Macmillan  Committee,  on  ,  ing  power  insufficietit  relative  to  1  be  has  become  inv'olved  in  the  old  kpj)i  at  »  constant  .average  value  of 

Mi.y  1,  1930.  .'fajor  Douglas  was  ask-  prices?  Why  are  certain  manufac- 1  •'"••^f'V  familiar  lo  every  student  of  8604.78  for  each  job. — The  Liierar* 

cd  this  quest i<*n  by  one  of  thc  mem-  tuiing  costs  retained  permanently  in  economies  that  the  price  of  wheat  Digest. 


"Ill  short,  wt 


cipality,  thc  town  should  show  its  indcpeudence  by  memo*  to  hu\  the  things  we  ought 


installing  its  own  diesel  plant  to  supplement  its  hydro 
plant,  which  was  not  operating  efficiently  An  acci¬ 
dent  in  the  diesel  plant  the  E-aturday  evening  befoie 
Christmas  caused  a  fire  which  partially  destroyed 
the  company's  independent  power  producing  equip- 
menl  and  left  the  town  tn  aarkness.  This  at  a  time 
when  the  stores  were  crowded  with  the  peak  of  the 


bu*  ’’’  and  he  answered.  "Yes.  ’ 
Then  came  the  quesli'in  "How  do 


D  e  production  svstem  and  never  get ; Irikb  because  tlie  price  of  land  is 
have,  not  enough  iiiio  the  ronsumer.s'  system  "  jbigh.  Ihe  truth  of  fhe,  matter  is 

!  that  the  price  of  land  is  high  only 
when  the  price  of  wdicat  is  high.  So 


I'o  understand  ihe  Social  t'rcdit 
point  of  'lew.  reference  must  be 


N.m  propose  to  do  1'  ifurnisb  niorc  so-eallrd  ".N  -  B 

'  ,,  .*,«  ’btory.”  In  ihi.s  analysis:  A  — all 


•'ll  is  quae  possible  to  u.:-e  the 
power.s  of  creating  tredi"  in  aid  of 
a  I'cductioQ  of  prico.s  .  .  (butt 
there  is  not  the  sliphiesi  icasoD  why 


iiign.  I  lie  iriiin  or  ine  maner  is  ,,  ^  . 

that  the  price  of  land  is  high  only  Ljetting  wise  to  Unesell 
when  the  price  of  v*dicat  is  high.  So  Sir  NVilliam  O.^ler.  the  emmeo' 
it  is  with  real  estafe.  The  price  of  doctor,  once  said  that  if  an  indivj 
an  apartment  house  rises  only  if  dual  discovered  early  in  life  that  he 
renis  are  rising.  .\o  nintter  what  was  suffering  from  a  chronie  disease 
I'nc  costs  of  construction  might  have  proiiabiliiy  wa.s  that  he  would 

been,  an  apartment  house  would  pot  die  of  that  parfieiilar  dlsea.se. 


paymeui.s  made  t..  individuals  on  apartment  house  would  pot  die  of  that  parfieiilar  dlsea.se 

original  cost  if  rents  yip  deliberately  take  rare  of 


B— all  other  paymrotK  fiWloii  in  the  meanM'hile. 


benefits  w  hich  t.hcy  have  gained  in  thc  pa.st 

being  members  of  thc  federal  tamily  and  the  aclvaa-  suffered  .an  immediate  lo-ss  of  at  least  .$3,000 

’ago;.-,  thev  ,tiil  command,  panic "ilailv  in  relation  to  situation,  what,  took  on  the  nature 

'•■anada'v  high  naDocal  credi*.  which  has  consistently  indignation  meeting  wa.s  called  by  the  leading 


been  maintained  .since  'aiici  a.s  the  lesult  of*  Confed- 
'■1.3  lion 

rhec  too.  ineie  aie  from  time  to  time  demonstra- 
Hon?  again.*t  ‘•o-called  "foreign  '  compa.hie.s.  which 
bav-ng  complied  with  a  tariff  arraDgement  designed 
■o  build  111)  ma*i;*‘jy  m  tbu-;  country,  have  established 
uripoitLPt  man Ji;o .•III ring  pi-ant.s  on  thi.s  side  o?  the 
t-'Oidci  chro'igh  the  inves-lmen*:  of  many  million  dol¬ 
lars  of  iorcign  1  apuai.  V*  c  h.'"*'c  in  rnind  in  pai- 
tieijiar  thc  tug  aufoinobiJe,  oil.  rubber,  electric-al  tqiiip. 
ment  and  other  concerns  which  have  played  such  an 
important  part  in  buUdir.g  up  those  pay-rolLs  which 
have  provided  puiehasing  power  in  which  our  agricui- 
■'jral  producers,  am  mg  oLbers.  have  shared  It  has 
oeen  calculated  that  American  investments  alone  in 
t'ni.s  country  total  more  than  $-1,000,000,000,  on  wbich 
the  interest  being  paid  us  less  than  4  per  cent.  Re- 
ferrlpg  to  thi.s  situation,  the  Timcs-Keview  published 
St  the  border  town  of  T-'ort  Erie  Orvtario,  says-  — 

"f  ar  irotn  dominuting  us.  it  i.s  a  fact  that  Caaa- 
d’an::  rule,  manage  and  conirol  the  physical 
aj.-ie's  within  the  country  which  are  repre.sentcd 
'*y  these  tour  billion.'  of  United  States  irvest- 
menr;-'.  The  largest  induidrial  corrioration  in  Can¬ 
ada.  Imperial  Oil,  r*  f oni.rolled  by  .standard  of 
.New  Jersey,  hut  is  m.-^n.agcrt  from  .Sarnia  and 
I'oronto  by  men  who  ate  as  typicallv  Canadian  ac 
'he  Muskoka  rocks  •.if  -v  j.-.n't  an  l-Mstman  it 
. ..n  t  a  K'^diik.  but  U  u-  n  pcrte.ciiy  Canadhin 
ivodak  if  it  ij  houzht  in  <;un.adii  Tbe  gre'*t  Bor- 
de,-.  Company,  with  d'l'zv  ir.tci  :',sti.  in  a  score  of 
.  tai.ee,  has  a  dozen  Canadian  ;.'ab.,idiaricb  rnauaged 
Canadians,  typical  oi'  'whom  s  I'rcd  Cairns,  of 
-'•’’iagara  Falls,  as  good  a  Ccn.  cr/ativc  a  .i  Mi 
Bennett  him.-eJf  D  c.'.  Durlan-l,  pre-.'id-nt  of 
Canc.d’.an  General  Electric,  once  '.va.'  a  citmen  of 
''be  United  t'tat*’.';,  but  no’.v  he  vote.*  Canadian  and 
bar  lived  in  Toronto  lonn  enough  to  like  that 
peculiar  cit-.-.  f.Ir.  Ce.  riisie  of  Goodyear  13  sup¬ 
posed  '0  have  if.'irted  his  career  in  .)  rubber  fac- 
’orv  m  Akron  buc  no'.v  i.s  Canadian  and  president 
of  a  bank. 

C-mada  ha;s  acn'*  wcii  in  her  endeavora  lo  expaoa 
intra-E’mpirp  and  intt-n'itlonal  tiade  ,A  like  delei- 
mination  to  remove  obstacles  should  readily  overcome 
the  dlftu-uPios  o<  ir.lcrpro'-icciai  relations  A.nd  as 


bid  )•'.'•' 

•'i  do  uoi.  call  it  a  .subsidy  .  .  . 
sliould  call  it  a  rebate.” 

3Ve  thus  have  a  clcai-cut  state 


business  men  of  the  town  It  was  realized  that  thc  danger  or  a  rise  in  prices  by  a  coun-  n'l.ipp..  influenced  by  identically 

pr.»n,  po,,-.r  ,.rvlc.  ,0)  ouy  v„,..rabl.,  b,„  u.,t  wh.cb  you  cull  .  cub- 1  or  pr“o;,’‘''’o"; , 

there  wau  convincins  evidence  ir  u*  more  costl.y  than  ''ty.  ,  ...  I  ‘'bereCorc.  there  la  ,j,, ..naivsce  thol  Ih'c  hcbiivior  of 

tbo  rower  which  could  be  pui'Cha-'red  fx*OTn  the  con  ■should  U  a  i*ebatf>  '  '  '  a  rtcfirJeucy  or  purchabinff  power  pj  jogs  is  far  different  in  diffcrcur 
vement  hydro  .system  A  representative  committee  3Ne  thus  havx  a  clcai-cut  state.  3-  remedy,  in  brief.  i.s  to  Put 

■o-.t  hppotnted  to  roatt  upop  the  town  oounc.l  to  t.,k  '’Sj  h-'f'  '«  'l>h  fommobSiS  w 

th.t  »toe  cb,»gc  he  ip.be  to  provide  a  reltobte  ter- ,  on  ami 

Vice  and  to  .safeguard  the  community  against  such  in-  advance,  too  little  purchasing  ; ,  ,  clintn.g. 

fcrruptions  as  that  which  literally  cast  gloom  over  the  riowcr  is  in  the  hands  of  consumers,  ■  theorizing.  Alajor  DouHas  an-  »  »  f- 

town  at  the  Chri.straas  season,  hence  a  need  for  lowering  Prices,  overlooks  fhe  fact  that-  *  •bu.sine.'s  cycle " 

The  spirit  of  civic  independence  may  be  a  i^plcnd.d  «  continuous  process.  ! bm 


himself  in  respect  to  that  handicap 
so  as  not  ro  allo'v  thc  disease  1,0 
gain  headway;  some  disease  bp 
didn  t  cotiside.f  might  readily  over¬ 
whelm  him. —  l,ouis  E.  B'seh.  Nj  o 

HorizonUal  Thinking 
li's  comforting  Ui  find  one's  own 
habits  endorscci  by  the  psycholo¬ 
gists.  Dr,  Donald  A.  Laird,  profes- 


icil  to  ask  pfiu'  of  Major  Douglas  prefect  .and  purchasing  power  in  the  hands  of 
•lie He  ser-  'ri  hm  own  words.  :  consumers  equal  in  amount  to  thU 

t  s,  h  tn  ProducDon  '■’"'1  P”*"*- ;  alleged  deficiency. 

Ms.ivhin-  PC.'.'  advance,  too  little  purchasing;  ^  fundamental  error  in 


I  equal  to  A  B.  Pheretorc,  there  is  analyses  that  thc  hehavior  of  gists.  Dr,  Donald  A.  Laird,  profes- 

3  denelency  of  puiehasing  power  p,  jees  is  f.'ir  different  in  diffcrcur  sor  of  psyrlioloc^'  at  Col^alc.  saya 
_  coiial  to  the  pajmenfs  made  uodcr  coremoditios  and  that  w  ithin  the  rhar  worlcin;:  \'ith  >our  feet  on  your 
His  remedj,  in  Drier,  is  to  pDt  r>f  the  “business  oyck’’  de^k  makes  ihinkiu.::  easier,  espe- 

p  purchasing  power  m  the  hands  of  uiaijy  commodities  may  be  steiidil*  cjaliy  after  iiincli,  v'iien  the  diges 
;ronsumer.s  equal  in  amount  fo  .hi.s  ,i.*.ing.  'vliile  others  arc  steadily  de-  live  pioecss  i.s  drawing  blood  from 
Thct  a  ?;nrtnn,cnrai  cenr  ,n  'hc  br.ain.  .Nboiit  fifteen  years  a, go 

'■(  this  theorizing.  Major  Douglas  ap-  ^  we  staricd  diet, v  mg  our  stuff  in- 

'■'parontlv  overlooks  the  faH  that  sle.ad  of  writing  1.  Pbe  chanp  was 

^  i  production  is  a  continuous  process.  ! ‘  a of  their 

•'Hia  exposition  lays  all  emphasis  on  involves  cyelieal  fluctuations  own  accord  sought  he  top  of  the 

®  ;  the  last  stage  of  the  production  pro- '  "  different  desk,  and  that  made-  diclation  easier, 

r  iwimcHiatPlv  nrior  fo  tho  time  i  Sroups  Of  commodities  by  no  means  -Business  NYoek. 


lienee  to  employ  labor  more  wide*j  ^  elotlie.s,  ^at  if  is  so  conceded  renders 

hence  to  secure  a  steady  fLow  of  example,  repre.scnt.s  pavinents , '‘’’'sely  inapplicable  those  types  of 
I  good'  from  producer  to  consumer,  j^bor  cmploycdto  discussion  which  speak  of  "savings.” 

I  *  .IP  »  required  to  make  "r.velcs,  and  "incorne  as  if  they 

'  The  plan  is  very  much  like  what  the  machinery  to  manufacture  lhci''y*'r«  hoinogenootis  economic  outinti- 


sumer  In  a  continous  production  ' 
process,  the  cost  of  a  suit  of  elotlio.s. 


Curt  Comment  on  Current  Events 

New’  Zealand  facing  an  agitation  for  social  credit 
IS  in  thc  happy  po.sltion  of  being  able  to  vvatch  what 
happens  •  if  anylhiag)  in  Alberta 

y.  -.••  -y- 

A  icdcral  government  out  to  find  markets  for  Can¬ 
ada  s  wheat  surplu.s  should  not  be  averse  to  allowing 
exports  of  Canada's  power  surplus 

^  .4. 

U  Diesirteni.  Roosevell.  i.s  really  determined  lo  stamp 
out  crime  he  r.an  cal!  upon  those  Holl.vwood  films'teis  , 
who  so  iucressfuliv  eopc  v>'irii  gang.s'ei  s 

y  -y  I 

The.  Roosevelt  administration  ha.s  cieated  233  COO 
odd  governmenl  jobs  during  Its  regime  The  ,rrea’ 
b’uSk  of  ':hem  were  filled,  by  political  prefennent, 

*  *  ♦ 

'''VtlLam  Abcrhail,  new  that  he  is  ;n  office  as  Rre.. 
mier  of  Alberta,  is  rannujg  into  trouble  because  he 
can  t  make,  good  on  hi.*  Tioclal  Credit  piomise  of  .J’f.'j 
a  month  to  everyb'Ody. — Eualncs;*  Week- 

V  «  »  « 

Ontario's  attorney-general,  Arthur  Roebuck  i.e  -e- 
ported  to  have  said  that  he  will  stake  his  political 


The  Necessary  Words 
To  reduce  the  English  language  to 
its  most  simple  form  which  she 


eyelcs,"  and  "incorne”  as  if  they  will  some,  day  become  the  fu 

.-ere  boiiiin?eneoii..i  oi'onomie  oiianii-  iute  international  lan.guage.  D’ 


berk?  then  have,  practically  given  the  line  to  Ujc  producers  of  raw  ma 


(Continued  on  Page  !)> 


Inside  Stories  of  the  Street 

V  j  with  very 

_ _  —  I  j  r,o  simple 

r-ioker:  looking  out  into  the  new  i  aver,  that  wiib  anything  like  active'  brokerage  officcD.  It  is  felt  th.it  for  >  Ym 

ir  are  ficurihg  that  de\r-lopn)ents  I  trading  aerosr.  thc  line  several  Cana  I  3  time  ,it  least  such  developmenLs  i  “ 

"  a  ♦*->  nr  q-c-i'^'^ri  situations  arc  bound  to  come,  are  bound  to  bring  about  some,  irre- i  If  you' 
in  .wo  niiiorent  r  -  ^  heal  of  attentiou  from  •  gular  markets.  wi»li  z'vitciimg  the  i  "'eight,  as 


j  guage  quickly. 

'  "The  greatest  English  llteraiuie 
I  always  has  been  the  most  simple 
:  .and  direct,”  says  Dr.  Aiken.  "The 
\  TJible  would  go  into  this  vocabulary 
:  with  very  little  rhange.  because  it  is 
j  r,o  simple" — ‘'tN'all  Street  Journal 


OT  TNI' A  NT)  ING  tion  s  arc  likely  ,  tr.ider.s  in  T.,ondon  and  New  York. 

li'ArCULS  have  ap  important  - 

bearing  on  a  num- .  a  result  of  the  extended  rise 
.*(  differcat  Kecuritioi;.  At  the  se.vrta!  stocks  tradcra  are  now  fi 
'op  OI  their  lista  'hev  put  the  paper  uring  on  tec 

and  milling  sioeks  as  those  v.ntch  TFCHXH'AI,  meal  conditio' 

pvob.ahly  offer  the  .creates'  oppov-  Dn  LLOI’.MLMS  as  well  as  t! 

lumiy  for  ;-pc<'uianori  The*'  point  f.actors  makii 


ver,  tnat  wiin  ar.yiniDg  ukc  ociivc  ■  uioav.rage  orrictc.  it  is  rcit  tn.it  for  >  V _ VI/;,1*U  TU..»  r**..***,^ 

rading  across  thc  line  several  Cana  •  a  time  at  Ica.st  such  developments!  “ Tour  widtn  I  na  .  A-ount-* 

ian  situations  arc  bound  to  come ,  arc  bound  to  bring  about  some,  irre- i  If  you’re  ■worried  about  your 
a  for  a  good  deal  of  attentiou  from  -  gular  markets,  with  s’vitciimg  thei"'ciSbt.  as  compared  with  the  aver- 
r.ider.s  in  T.,ondon  and  New  York.  !  order  of  the  day.  i  age  for  your  height,  forget  It  — 

-  :  - -  !  consider  your  width  That's  the  ad- 

a  result  of  the  extended  rise  in  It  Is  often  very  interesting  Lo  note  i  vice  of  Dr.  Helen  Brenton  Pryor, 
e.vrta!  stocks  traders  are  now  fis-Mha  complete  tuforraafion  that  room  i  s-fsistant  ■women's  medical  examiner 
uring  on  tcc.’n-i  trader.'  usually  j  at  Stanford  University,  who  has 

conditions  MA?IY  F-iCTORS  have  regarding*  worked  out  "width-weight"  tabler 


tact  that  for  some  *'eav5  part  for  bus.ncs.*  impi ovement. 


as  the  I.VTOIRARLT: 

makin.? 

On  thi.5  !  w'acch  thc  new 


(he  general  sit¬ 
uation.  T  h  c  y 


based  on  five  years’  study  a'nd  tabu¬ 
lation  of  some  lO.rtOh  children  and 


verv '  colIe.Fie 


i-'ccurities  ha*  c  be*  n  ircatly '  .i  lot  of  people  who  have  |  closely,  hut  h.ave  a  knack  of  apply-  normal  weight  as  given  on  hei.ght 


for  fore.gri  comp.au!es  which  have  located  plants  -with- 1  government's  power  contract  repudia- 

in  our  borders,  wr  i.hould  be  pieparert  lo  treat  them  P'7l’‘’'y  iNJid  i-omcone  unkindly  observes  that  he  r 
a.s  our  own — especially  where,  seif-inlcrc.stedly  v*c  much  ol  a  gambler 

h.^N'c  cucouraged  them  to  locate  here  * 

Observers  in  Canada  believe  that  the  new'  King  Guv- 


fkprr-r-.Mid, 

arc  iin.iing  whien  "  ill  niakv  tin  m  have  taken  siib.stantial  profit.^  out  conneetioii  with  their  own  opera- i  ages  ba.'ied  on  w  idth  ar  well  a« 

"orth  .a  lot  mor'-  money.  The  Mocki  of  the  market.  Their  reason  fori  fi<iri.s.  .\h  the  jear  ended  most  of  |  height  Thus,  if  a  girl  of  18  i.s  .V  4" 

or  r  anacltan  milling  roinpanies  are  doing  so  wa.a  bajcrJ  on  the  fact  that ,  the  tiadcia  were  bullish  regarding'  fall,  she  might  normally  weigh  as 

being  regarded  in  a  different  H.ght  it  is  believetl  a  N'or>'  considerable  ■  the  inarltet  outlook.  Some  of  the  little  as  lh7  pounds  if  her  bi-iliae 

OM  inz  to  the  rise  in  Dm  price  of  short  interest  haw  been  built  up  tn  things  they  pointed  lo  included  the  ■  diameter  —  the  measurement  at  the 

wheal,  which  in  Dirn  puts  a  tremen- j  f  hr> slcr  fj\er  the  past  few  months.  I  fact  that  the  communieation  com- i  crest  of  t'ne  hip  bones — is  9.6  inchez, 

'kius  .'idMiuee  on  ihe  ''altir  of  the  The  mam  r.aetor  in  takiug  such  .1  panies  had  had  the  best  holiday !  or  as  much  as  13.*  pounds  if  she 

•'  h'  .'it  ho'diiTTs  of  diflereni  roin-  position  is  due,  to  the  cMcni  of  the  searon  in  their  history,  rele phoned. !  me.asures  12.3  niche.?. 

o.)'i,<'-  N,?  far  a?  'he  paipi**  com-  rise  Many  analytical  ocople  feel  ;  rablcil.  rridioedi  and  tolographed  I  "Tests  that  have  been  made  so  far 


and  gradually  eonflit’on? 


been  in  (’hrysler  for  a  long  tune  j  mg  thc  information  to  ad'antago  in  tables,  her  scales  give  seven  aver- 
have  taken  siib.stantial  profit.-;  out  conneetioii  with  their  own  opera- i  ages  ba.sed  on  w  idth  as  well  as 


x'lUULCUL  wixi  'JAWvstjt  ill  a  wv/i  GVUUkni 

When  a  Book  May  Not  Be  a  “Book”  ,  hank  and  will  not  take  any  mca.aures  Nvhich  nia-*  he 
OOSE  leat  books  arc  now  so  widely  used  for  all  j  harmful  to  the  currency  and  credit  structure  of  tac 


LtJGSE  leat  oooks  a 
types  of  rccor-L':.  U 


emment  will  go  slowly  in  reorganizing  the  central  d'lus  adMiuec  on  ihc  '-alur  of  the  The  main  f.actor  in  takiug  such  .a  panies  had  had 
hank  and  will  not  take  any  mca.aures  Nvhich  ma-v  h-i"'  !"  -'"  hoMin”z  of  diflereni  rorn-  poi.llion  is  due,  to  the  orent  of  the ,  sc.a-,*,  m  their  h 

p.')'!,'-  .N,s  far  a?  'he  pap-**  com-  . . . . .  —  -f-..!  . —•-■i-i  . 


decision  fiarded  down  in  ihc  English  courts  that  a- 
loOsc-leaf  minute  oook  couJd  not  be  accepted  .-js  e*’!. : 


If  Lh*  Weetem  Producer  fSask-atooni 


'•'h'.'it  hoMmvs  of  diflereni  rorn-  position  is  due  to  thc  cMcni  I'f  the  '  scarou  in  their  history,  rele  phoned. !  me.asures  12.3  inche.?. 

.N.s  far  a?  'lie  pai"*r  com-  rise  Many  analytical  ocople  feel  ;  rablcil.  rridioedi  and  tolographed  |  •'Tests  that  have  been  made  zo  far 

ptiTiir;,  art  conccrnt  rl  't  i*,  fe'i  that  iha'  ihey  shoiiM  be  raulh'u.s  on  the  ••Rhristmas  Grocliags’'  iierc  more '  indicate  injustice  has  been  done  to 

n”  ‘ac'O".  indicalo  sn  'noroare  in  lone  side  of  the  genera!  m.ci'ket.  and  popal3)‘  than  over  before.  Depart-!  ahoitt  of  those  measured  and 

•  hg  pr'-iduct'on  rate  of  rno?t  Cana- ■  that  they  chould  at  le.ani  oi-oiect  ,  ment  ftoreo  genei-ally  reporter]  that  labeled  too  tlnn  or  loo  fat  under  the 
'ji'in  '•ornp.arrtrs,  and  one.  of  there  their  lone  poi-ifiori  hy  hemv  ;-'''!Ori  j  they  ■tiad  handled  fin*  best  I'lirist  ,  old  ciue-dimcatlon  table.,"  Dr.  Pryor 


deace.  not  bei.ng  a  book  'vithin  the  meanihg  of  the  j  believed,  the  Wianrpeg  Board  of  Trade — which  'Aould  -’.y'"  ^ji  m 
Compamie;-  Act  In  referring  fo  this  inciidtnt  "The  ,  gradually  abolish  debt  adJuaUnent  legislation-  has  'i^  >  *  i-iyi^^stcd  the”  advance 
Canadian  Chartered  -Accountants  '  organ  of  the  Do- :  thought  for  the  welfare  of  western  agriculture  How  :  ti'rcp, Alesog  the 

ramion  Association  of  Chartered  Accountants,  points  I  long,  may  wc  ask.  would  Winnipeg  sumve  if  it  -x-erc  1 1  seD»ra.l’.y  recognize*! 
out  that  the  secUon  of  the  Canadian  Company  Act  |  not  for  the  purcha-sing  power  of  the  prairie  farmers’  | '^anadiau  rnarkecc  'will  fin 
dealing  ■oiith  company  minutes  is  almost  IdeuUcal  with  I  And  helping  people  to  evade  fair  an<l  just  debts  may  ‘  '^r.t 


d5v'  ir  is  bound  to  aTem  th**  pries  ,  on  rhr''.-Siler  Tn  th"  f-i'"  '  of  smhima:;  busireic  siac'';  1.9'0.  At  the,  said.  The  stocky  girl  "'ho  pittet  to 

.  itUi'j'i'ic,  mU'-'h  mor'*  iliin  ha/j  been  figuriu.c  '"hr'y-ler  h.'^.s  thov  n  a  leu  !  vorir-end  trader?  'vcie  cspeci-jlly ,  be  'viilo"’:',  rherefore.  should  'oot 

reflectcrl  by  the  ad'  anee  up  to  the  deney  recently  to  tidv.-suce  ateadiP'. ;  bullish  on  th"  papers,  milling  issues  ■  star;  e  herself  into  nervous  irrit-5.bil- 

preseur  time  Aloox  the  Street,  it  due  to  the  fact  tb.ir  tn-3.',iy  mark-it  j  metals  uucl  oo  a  nunTucr  of  the  oil  I  ity,  but  stri'ce  to  keep  her  "width- 


SCD»ra.l’.y  recognize*!  that  the  interests  ba''e  been  bUMOg  it  and ;  undertakings.  f,n  outstanding  fea- 
^anadiau  markets  "'ill  find  It  torae-  figuring  thst  anv  rise  might  force  |  lure  of  thc  bulliEhueps  -"a.i  ludicat- 
vhat  difficult  to  m*5ve  m  .an  upwar*l  the  short  imerestf,  fo  ("'^ver  to  a  ,  cl  by  cacsidorable  "switclilag  from 


weight  ’— N.  I^’orld-Teierram. 


o  C'^ver  to  a  I  cl  by  cacsidorable  switching  from  ,  rhe  Firnnel,!  Time*  l*  printed  4r.g  Bvb- 
dealing  wnth  company  minutes  is  aimoai  neuucai  wiin ;  auq  neipiag  peopic  cv.ue  la.r  juss  "J**:/  .^ircuion'iinless  they  get  a  good  considerable,  extent.  I*i  the  mean-!  me  group  into  .another,  instead  o*l  i..he4  .-.t  65i  Cr.i*  S'«*t  NX’..t.  x^b*. 

♦h*  eorrespoadlug  section  of  the  British  Company  Act  prove  a  doubtful  aervice  to  the  community  as  a  .  inspiration  from  the  Wall  time  it  is  situations  of 'this  kind  that taking  profits  m  certain  issues  and  j  i  Xm « i^°*n  y**l.  *  m  Menifitifl* 

«nd  suggests  that  it  will  probably  not  be  long  until '  •whole .  *  r-irtet  market  Thev  figure,  how- i  make  for  increased  bu,sme&t  in  many  |  buyln*.  '.he  same  back  again  later.  ‘  .i,B4r»i  0«*-i<i  Bumtid*. 
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HINTS  TO  1  N  E  S T O  R S 


C.P GaHneau  —  S.  Canada, 
Power 

.Is  a  pieUminury  to  further  re-, 
f/'Ceis^c  I  ivatit  to  thunk  i/ou  for  pa^it 
furors,  ivMiJt-  ircra  ituicli  apprec^t-  ’ 
'  d. 

The  prestml  upsurf/e  in  tire  mar. 
I,et  hns  carried  securities  to  a  point  . 
nherc,  in  viy  case,  sotne  could  he 
fiisposcd  of  xeithout  loss  or  even  at  ! 
a  profit.  It  sfwis  to  vie  that  sooner' 
o.  later  u'c  shall  see  C.  P.  R.  com-  i 
moii  iiiucli.  greater  in  value  than  at 
present,  i.c.,  about  11.  /  had' 

thought  of  exchanging  some  Canada  I 
Power  preferred  O',  and  Oalincau] 
Power  O'r  bonds  for  C.  P.  R.  row- | 
moil  or  the  bonds  which  I  u»»- • 

derstand  are  con  wriihle.  What  ia 
ipiur  advice  f — •  G.  H.-’ 

There  are  Heveral  factorii  to  be 
coosldercfJ  in  connection  with  your 


1 OO I Ititm  trurn  subscribers 
1  in  regard  to  their  invest¬ 
ments  and  problems  nre  invit¬ 
ed.  .4iisi(>er.s  arc  bas'd  w  on 
information  whl'-h  TlfU  FIX- 
AXCIAT,  TIMFS  belwves  n.- 
liabUs,  fair  and  unprejudiced, 
but  beyond  the  cxtrcisc  of 
care  in  .securtna  ,‘rui:h  infonno- 
tian  THE  FIXANCIAL  Tlh/BS 
cannot  as,sumc  rosponsibiUtg. 

Inqn'rics  must  bear  the  .sig¬ 
nature  and  address  of  the 
writer  in  order  to  rccoive  at¬ 
tention.  Aits-we-r.s  thaught  to 
be  of  public  interest  ulll  be 
published.  AH  answers  are 
mailed  provided  postage  is  en¬ 
closed 


ShawiniHaii— I'eck-Hughcs 

I  Among  other  .slo-.ks  }  hw.c  been 
I  ftoio'tn,^  for  some  time  o.  r  .'sVn.'inj- 
,  gmi  and  Tcck  llugh's.  ttu  tne 
'  theory  thrii  these  tiro  is.si/c-.s  may 
b::  rath,:,-  bar  kicard  in  <  omporison 
■with  other  stocks  u-vailahlc  rni  the 
market.  I  have  been  considering  ii 
■'■nib  of  them.  Wo,i!d  h>  glad'  ol 
,'ji'ur  oiriuion  on  this  .'riihjci.  and.  if 
\  V:.n  agree  leith  mo.  your  rccommcn- 
idftiioHs  for  a  svAtch.  -'‘D.  .i.” 

.Sba%vin;?fan  Water  H  Piaver  Com- 
,  pany  h<u?  ju.st  increased  the  divi- 
1  dt'nd  on  it.s  stock,  and  in  its  rej>o!t 
I  for  the  current  year  the  comp.’ny 
j  appeals  llksly  to  shov,-  the  ne\v  divi¬ 
dend  rate  of  60c  a  share  earned 
I  about  twice  over  or  better.  It  Is 
true  that  the  failure  o<  I  lie  Onta.rio 
Government  to  jf.ve  Beauharnois 
Piiwer  anv  consideration  iiitder  the 


To  Hold  or  Switch  ? 


I  oLlo-w-ing  is  a  list  of  the  .docks 
I  hold.  Re.  good  enough  to  look  o'  or 

them  (ind  make  roroirbiritncbi  ..on--i 
'■  oi,cerning  thcUi.  Have  you  u-mi 
I  (I  oiHtiicndafirrns  tor  the  invete  mCit: 
of  anoth'  r  thoiisand  ariMug  u,  .,al. 
.Vi'ft'-  o\  tliJ.sof  I  am  not  ii.i.iiou'i 


cm  t:y.  hut  a.s  .spcculation.s  both  .»f 
the  insue.s  appear  to  hold  more  or 
Ici-s  definite  attractions  for  profit- 
tnakinK  po.s.sibilitic.s  over  the  next 
year  or  so. 

Noraiida,  National  Breweries  and 
F.  N.  Burt  common  arc  securities 


port.s  the  w''il  wa^  yielding’  f’Om  500 
to  1.000  barrel.'^  da*’y.  Vi'ork  is 
hiiiig  lontinucd  at  this  pomt 

I  Should  Be  Held 

'  One  '>f  our  customers  hoULs  the 
I  following  aou.canung  securities  and 
I  enquired  ns  to  their  future  and* 
j  whether  it  ni.ight  hr  best  to  dispose  ' 
I  of  them  now  or  wait  for  po,s.s-iblo  im¬ 
provement  rn  the  market.  While 
/'"  i.-i  not  dependent  f.ci  thi.sc  for  in. 
c' nu: .  hr  ferls  he  shr'd.!  like  to  .see. 
his'  money  earn.  Hr  holds  a  divei- 
siticil  Ivit  of  Well  chosen  sccuAtica 
which  he  has  a  moderate  in- 
.  >  cuir.  In  the  fwicnt  of  seUing,  what 


'  ,"ef  , 
i  ‘a  p,  r 
n  ny. 


yni  rrromnwnd  for  a  .satt.sfac- 
prc.scnt  yield  or  pos.3lhle  ap- 


rr'ui.tion. 

Canada  Stcamship.f  pref.  at  58. 

Can.  Indn.sfricl  Alcohol —'A”  at  10. 
Rratilian  at  TO. 

(  .  P.  R.  at  .IS.  I 

Honnui  onn  ••R  ’  ai  30  1 

"Banker.'f  * 

I'hc  prc.scDt  Lime  seems  to  us  an 


.siipge.strd  switch  from  the  Oatiheau  ;  .^hireM  of  iAb  .rearrangement  of  the  Onta.-io  Hydro 

b'i.  and  Canada  Power  Preferred  ‘  «  ,  ®*f**’’.  that  imm- 

O-,  ( which  we  presume  is  Southern  I  lo  ■  1 1! '  1 s^ubstantfaJ  mir- 

Csuada  Power  preferred  )  into  C.  P- 1  n  ,.lv  cotMoin.  au^cift .P.^'iphis  of  energy  for  stile,  which  might 
ft.  common  or  the  convertible  iVs'k  KornnOn  ’wtnee-  «  '  P' dislm-oing  factor  in  the 

of  C.  P.  R.  In  the  first  place.  ^)Ui !  i  '«  the  Province 

.Southern  Canada  Power  preferred  (  ,  \  vj  U  o*"  Quebec  and  eonsequentiy  affect 

and  Gatineau  Power  5%  have  been  hLe  an  increLed  de- 

CVbalt  mIdcs  jr  intend  for  Shawinigan  Power  in  the 

cc  salt  Mines.  Ltd.  i  immediate  future.  A.s  an  offset 

Po.rcupinc  Tisdale  Mining  Com-  to  thl.s.  however,  there  is  the  jxissi- 
*  Srroup  of  claim.?  billty  that  in  the  event  of  con- 
,  in  Tijda,Je  township.  Porcupine  area.  i  tinned  refu’ja)  on  the  part  of  the 
aiic  IS  inactive  at  pre.sent.  '  Ontario  H.vdro  to  take  any  power 

Porcupine  Crown  Mines.  Ltd.,  at  ■  from  Beaiiharnois,  the  fcderel  gov- 
cl.niug  more  or  less  .steadily  during  picsent  is  in  reality  a  holding  com-  ■  ernment  and  the  Quebec  legislature 
the  past  year,  the  dividend  on  the  ,  pary.  holding  a  VOej  share  interest  maj'  con.'^idor  it  politic  to  change 
picfcrrcd  stock,  w'hich  has  been  in  Che.ster  Gold  Mines  developing  14  '  their  altitude  on  the  export  of  power 
constantly  earned  by  a  substantial  claim-s  in  the  Three  Puck  Lake  area, '  from  the  country.  Even,  however, 
margin,  apparently  romain,s  fairly  .an  1  a  00' i  Interest  in  Comae  Mines,  if  Shaw'ini.gan  were  not  to  .sho'w  any 
•stcurc,  and  it  appears  to  us  that,I.tci..  a  subsidiarv  formed  la.sL  j’car  gicat  increase  in  .‘3alc.s  and  warnings 
cniy  some  very  serious  development  *  holding  a  group  of  claims  in 
of  which  there  arc  no  apparent  •  same  area.  Cn  the  latter  prop 

.'hc'ns  at  this  lime— would  threaten  !  a  25-ton  mill  unit  is  to  be  iivstaJled  ' 


selling  at  depressed  levels  during 
ncciit  mouths  a.s  the  result  of  cer¬ 
tain  adverse  influences  which  have 
b’ cn  affecting  operations  of  the  two. 
I  oiiipauies. 

In  the  case  of  Southern  Canada 
Power,  while  earnings  have  been  de- 


u  to  pn  srnt  nieume  ^o,  d-tvidvnds.  ,v.  fach  appear  worthwhile  purcha.scs  ; ‘'’■’^‘*"•'7  or  p’-efevred  .if or Jc« 

. '  . * .  ’ .  I  to-d.oy  for  a  hold  over  a  moderate  ’ 

period.  ,\ll  three  of  these  com- 
panics  have  had  a  good  record  of  |  T 
operations,  earnings  and  dividends  ! 
on  their  stock.s  over  the  )a,st  tJizcc  i 
or  lour  years.  In  each  ca.se  man  ' 
agement  is  good  and  financial  po:d- 
Lion  particularly  sound,  while  all 
three  companies  are  currently  en¬ 
joying  fairly  substantial  expansion  i 

'  in  camiugs.  with  prospects  for  fur-  .  'nopportime  one  for  the  di.spors.'d  of 
(her  improvement  a.s  the  recovery  sfiiiritic.s  which  have  been  held  for 
develops.  W>  notice  you  already  ,  t'uch  a  long  period.  It  should  be 
hold  some  Noranda  but  believe  you  1  rf  n.emhered  that  these  stock.s  in 
would  be  justified  in  adding  to  .vour  c'-cry  ea.se  arc  representative  of 
holdings  here.  j  companies  with  good  management. 

I  *  d  >h  v-  I  end  which  oceupv  prominent,  if  not 

I  Nidtel _ Fraser  |  leading,  position  in  their  respective 

i  /  »  I  ,  ; '^fl'Jstrie.s  In  each  case  the  com- 

<•(  /»»-  pardcs  have  been  more  severely  af- 
bv  oonditions  of  the  last  four 
panves,  both  of  winch  could  be  sold' yeuia  than  has  the  average  corpora- 
J  P/e«.ve  Icf  nie.foin.  Hence  the  reason  for  pro- ' 

hc.vc  your  ideas  OH  these. —  A  D.  h.’  jvu  ling  low  levels  of  the  securities. 

I  Fraser  and  Internationa!  Nickel  I  There  appears  good  reason  to  tie- 
stocks  both  appear  to  be  somewhat  ;  hevo.  however,  that,  with  conditions 
generously  priced  at  current  level.'^,  j  in  general  on  the  mend,  all  of  these  • 
j  but  there  are  in  each  case  certain  ;  companies  .should  work  back  into  a 
j  factors  which  might  make  for  still  I  n-ore  prosperous  position  in  which 
higher  prices,  grunted  a  favorable  j 'Wenl ,  of  rour'^o,  the  securities  migfit 
Igcneral  market  trend.  tx  e.xpectcd  to  improve  steadily  in 

1  In  the  case  of  the  Frar-cr  slock,  i  murket  value  On  an.v  favorable 
,  charges  ahead  of  the  serur-  j  df  I'clopment  in  connection  with  one 

.  companies,  it  is 

sume  that  the  sccuri- 
up  much  more  ra- 


and  am  uliihig  to  take  .so«>< 

/  liur:  i.r  mind  Mas.'iC'ii-IIarre 
'j'ltinuiii  6's,  Crntsolidated 
I  bauds  I  Ol  Abilibi  ibonas). 
tl  ng  ci-tc  ? 

I,  si  of  holdings  '. 

(.unudtnn  Car  pref. 

Co.mtd.an  Hydro  Elec  .  prrf. 

Coi  kshiift  Ptww. 
horniinvH  Bridge. 

Dominion  Coal,  pref 
Rru.zilUid 

Poril  •■A”. 

Panic  of  Canada. 

Ccauhanuris  5's. 

Xoraiida. 

Xieket. 

Lindsay,  common. 

?l assay -Itarr is,  pref. 

Xationnl  Steel  Car. 

Aiapln  Leaf  Oardetis,  pref 
McColl-Proutenac.  common . 
Shnwiaigan. 

Hiithuist  “A,’-'. 

General  Steel  Wares,  prci. 
Quebec  Power. 

V'Hiurvs. 

W/ighi-Hargrcaocs 

— “Nova  ScoPu.'- 

\Vc  can  see  little  real  need  fur 
any  great  change  among  your  prea- 
ent-  holdings,  more  especially  in 


the  dividend  on  this  stock.  land  is  expected  to  be  in  oiierationii.cn  to  cunvuL  u.iuvi  <>  vuax.v.v.  —in.  ,  i i  ...  .  *.  ”  v."  ■■ 

In  the  case  of  the  Gatineau  SC'e.j  early  in  the  new  j'car.  The  equip- :  the  circumstances,  considering  the  |  The  outlook  for  Canadian  Hydro  .  ,  '^®c®ssily  ot  bol-  picl.v  on  the  market  than  would  any 

It  should  be  remembered  that  this  ;  ment  has  been  ordered  and  should  |  long  term  outlook  for  the  company '  preferred  is  obscure  in  view  of  tfie  fimP  I  ^ which 

ii  a  first  mortgage  issue  and  that!  be  on  the  property  around  the  end  i  bv  reason  of  its  position  in  the  power  j  recent  .  <•  «=  •.a.-nir.o.t  «  »  mn  o  -  i  ... 

the  dividends  o.n  several  underlying  i of  the  month.  The  mill  bu'lding  Is  ’  ' '  '  — 

•securities,  as  well  as  interest  on  i  being  erected  at  present  under  the 


rearrangement  of  the  Oa- 


tlm  general  mortgage  bonds,  must  j  direction  of  Russell  D  Jones, 
go  before  there  is  any  interference  j  ginecr  in  charge  of  operation.^.  Sur-  j 
with  interest  on  the  first  mortgage  j  face  work,  diamond  drilling  and  un- 1 
is'.^ue.  As  a  mater  of  fact,  the ;  derground  development  has  been  ‘ 
.agreement  reached  last  week  be-  j  carried  on  during  the  year.  Three  j 
tween  the  Ontario  Government  and  j  main  vein  systems  have  been  dis- 1 
Gatineau  in  connection  with  the  '  closed. 

H}’dro  contracts  appears  to  Pf®^y  |  The  only  record  that  wc  have  of  * 


such  time  as  earnings  of  the  com- !  could  be  liought  at  current  levels. 
Is  field  in  Canada,  we  would  be  in-  tario  Hydro  power  contracLs  which  permit,  all  appear  to  be  in- j  l^itb  this  in  mind,  v/e  would  be  In- 

ic  dined  to  recommend  the  retention  of  |  not  only  reduces  materially  the  which  would  slav’d  in  the  i  cuned  to  recommend  the  retention 


IS  mount  of  power  that  Gatineau  will 
!  supply  to  the  Hydro,  but  also  *1*0 
I  price  at  which  the  power  will  bo 
;  supplied.  Canadian  Hydro,  you 
‘  will  understond.  is  a  bolding  eom- 
I  pnny.  the  revenues  of  which  are  de- 


W’ay  of  any  diridend  or  the  com-  of  the  .stocks,  more  especially 
nion  stock  over  the  ne.vt  few  years. !  view  of  the  fact  that  your  customer 
On  the  other  band,  as  a  result  of  |  *’nes  not  scriou.sly  require  the  in- 
recent  developments  in  the  pulp  and  j  come  from  these  investments  in  the  . 
paper  field,  there  has  been  an  ob- 1  meantime. 


wcli  assure  the  maintenance  of  m-  gjiyer  Mining  Company 

lerest  on  the  first  mortgage  bond,  j  jg  Mining  Corporation  of  Can- 
Turing  to  the  outlook  for  C.  P.  K.,  i  purchased  one  of  its  claim.s  from 
no! withstanding  an  increase  of  about  j  int.-rf^sts  ivhn  had  hmuTht  it  from 
.SI. 170.000  in  special  income  accru¬ 
ing  from  the  increased  disburse¬ 


ments  this  year 
.Mining  &  Smelting  stock,  of  which 
C.  P.  R.  1.'^  the  majority  holder,  in- 
dicatious  are  that  net  earnings  of 
('.  P.  R.  for  1935  will  show  some 
contraction  as  compared  with  1934. 
Thi.s  means  that  once  again  the 
conipany  ■will  do  little  better  than 
earn  fLxed  charges  for  the  year. 
W  ith  general  biisine.ss  and  industry 
continuing  to  expand  and  with  Indi¬ 
cations  of  a  more  acitvc  move- 
n  ent  of  grain  during  1936  than  has 
bfM  n  the  ease  during  the  pa.-L  ...o 
nr  three  years,  prospects  arc  that 
oii^ratioiis  of  C.  P.  R  next  year  may 
.■.i'iow  sonic  considerable  improve- 
rr-riil. 

II  is  worth  remembering,  how¬ 
ever.  that,  with  Canada's  serious 


.i]  parent,  the  outlook  for  C.  P.  R. 
(  '(T  the  next  year  or  so  remains 
rii  finitely  obscure.  tVith  any  gen- 
cji'i  strength  in  the  stock  market, 
(•  P.  It.  stock  might  quite  probably 
D  rive  up  quite  a  few  points  in  sym¬ 
pathy  with  the  rest  of  the  list.  Un- 
tit  .vucli  lime,  however,  a.s  there  ap- 
p’.;ars  to  be  some  promise  of  an 
early  resumption  of  dividends  on 
t  he  coiuraon  stock,  it  would  be  ra¬ 
ther  diiTiculL  to  justify  much  high¬ 
er  market  levels  for  the  issue. 

A.s  regards  the  convertible  4>sC, 
C  .  P.  R.,  this  issue  seems  to  be 
fairly  generously  priced  at  current 
quotations  in  view  of  the  company’s 
position  and  early  outlook. 

4-.  * 

Inactive  Mine* — Porcupine 
Crown 

fieing  a  subscriber  to  your  vaJu- 
t  ble  paper  for  many  years  I  would 
rippreeiate  any  in  formation  you  may 


interests  who  had  bought  it  from 
the  Haileybury  Silver  Company.  As 
....  as  we  know  the  company  has 

ibeen  wound  up. 

*  V.  i«i  » 


the  stock. 

In  connection  with  Teck-Hughes, 
although  there  are  Indications  that 
the  parent  property  i.s  on  the  de¬ 
cline.  the  company  apparently  has 

in  its  Lhmaque  subsidiary  a  P®®®*blc  i  i  ."--.?'  of  investors  and  speculator.s  in'thc 

producer  of  con.sidcrable  dimensions,  ^^ed  from  its  holdings  of  Ga^^u  p 

There  is  some  reason  to  believe  i  rmwer  preterrea  and  common  fjo^a  within  the  industrv  remain 

shares.  There  appears  to  be  some  .  w  •  Too^  .i  remain 

reason  to  doubt  whether,  under  tne  i  during  1936  the  Fraser 

terms  of  the  revised  contracts  woth '  ^  common  with  other  pulp  j 


v’ious  revival  of  interest  on  the  p.art  1 


Investment  Yields 


that,  within  the  next  year  or  so, 
Lnmaque  aill  begin  to  be  a  source 
of  revenue  to  Teck.  and,  in  view  of 
the  potentlaUties  for  this  property, 
oornbined  with  the  ever-present  op¬ 
portunity  of  a  change  for  the  bet¬ 
ter  in  conditions  at  the  Teck-Hughes 
Mine  itself,  wc  would  hesitate  to 
'  recommend  the  sale  of  your  entire 
Teck-Hughes  holding.?.  If  you  are 


Bonded  Corp.— Bonded  Trust 
Certiiicates 

In  a  recent  aruswet  to  an  enquiry 
Hightower  Oil  &  Oas,  you  state 


the  Ontario  Hvdro  Gatineau  can  e  "  i  paper  issues,  appears  likely  to  1  Sfou  understand  Bonded  Cor- 

pecL  to  contVnue  paySr  dlvfde^^^^  he 

on  PithAr  in*,.  improvement  in  the  stock  mar-  "P-  tl»-s  correct,  or  did  i 


llc\ilew 

YourWill? 

Why? 

In  view  of  constantly  ehang- 
inq  condil ions— business,  per¬ 
sonal  ond  family  relofion- 
ships,  as  well  os  in  financial 
offoirs — (t  is  advisable  to  re- 
view  your  Will  periodically- 
Such  leviews  usually  show 
that  on  old  Will  does  not 
meet  present  lequirements. 

The  Rovol  Trust  Company 
does  not  draw  Wills,  but  will 
qlodiv  .issist  in  designing 
them,  with  o  view  to  rraliing 
them  os  effective  os  poHibie 
ond  capable  of  eeenomieal 
odminislrafien. 

We  invite  you  lo  confer  with 
our  officers  ■who  ore  experi¬ 
enced  in  the.ve  motfe«, 

‘.>tnd  to  coBies  of  ew 
booklci;.  "£sm*  Renark*  on 
‘A'llls"  and  "Ptaciieol  Hiiib 
on  Mokinp  Your  Will." 

9 

THE 

ROYAL  TRUST 

COMPANY 

racuToas  a:jo  trustw 
105  St.  James  Street,  Montreal,  Qut 
58 St.  Paul  Street,  Quebec, Que 

SrancliM  thfoughout  Canads,  in  .\«u- 
feundUnd  <n({  m  London,  EnfUiid 

Atacr:  CH-MlLOTTrTOa'F,  P  « I 

Amct*  UNTiea  ADuacwi-aA  noK  Exratu 
$736,000,000 


on  either  class  of  its  stock,  in  v\  hich  improvement 
case  Canadian  Hydro  would  naluv- '  ,  ... 

ally  have  to  omit  dividends  on  its  | 
preferred  shares.  |  Mckel.  rt  is  worth 

Develonment.v  over  the  n«>u  vA«r  '"'bercas  this  company 


PUCFCBXED  STOCKS 


')niid»  X.  Poiiai 

Price 

t09 

Dn. 

7.00 

4 

•niiftiftn  Bronte . 

111 

7.(»0 

6  31 

■  .nitdiu  C»nners  'lit. 

86 

6.00 

'<  08 

'iinadimn  CeUncse .  . 

127 

7.00 

o  51 

'unadian  Cottons.  .  .  . 

6  00 

6  28 

Can  Fairhank#  . 

.  .  100 

0  00 

6  00 

j  Can.  Hydro  Elne  . 

. .  45 

0  00 

13  31 

i  Cosmoii  Imperial . 

..  1071.; 
15'/ 

7  00 

6  .61 

'  Oorn  Coal  . 

1  .50 

9.84 

;  Oom  Clam  . 

•136 

7  00 

6  lo 

r>om  Tcatilc . 

144 

7  00 

4  86 

1  Gnodvear  . 

an'  J 

2  -0 

4  r-r 

1  -TBmaira.  P.  S . 

7  00 

r.  68 

Moore  Corn.  "A'' . 

t4‘» 

7  no 

4  83 

i  Do.B"  . 

180'. 

.00 

3  !'4 

!  . 

43 

1  7.S 

4  07 

:  OdI^■in  S'loiir  . 

.  *161 

7  00 

4  64 

OlUna  Power . 

*110 

6  f.O 

o  91 

Pnnman^ .  ... 

.  *116 

6  00 

r>  17 

i  Powor  Ccfo  .  .... 

97 

6  00 

6  19 

Rolland  Paper . 

06 

a  00 

8  25 

1  St  I^amTCn<T  Flour  . .  . . 

..  MI7 

v.oo 

6.00 

'  South  Can.  Power 

6  00 

6  06 

1  of  Canada 

49 

1  .75 

3  57 

W'cilcrn  Grocei* 

‘104 

:  00 

6  73 

B'c3t'?n  Cco . 

110 

7  n.j 

6  36 

COMMON  S■rOCK^ 

IH... 

V'fld 

Bell  Teiephof.e  .  .  . .  .  . 

MO'-r. 

6  00 

1  2.’ 

B  Amerioari  Oil  .  ... 

16U 

80 

BC  Power  ".4  ■ . 

1 

o  SI 

Bruek  .?illt  . 

Iril., 

1  20 

7  74 

Build  Product*  '.V' . 

.  .  32 

1  26x 

3  90 

Burt,  F,  NV 

39 

2  00 

5  13 

Can  Malting  . 

33 

'.  rob 

5  .61 

Can  K.  Power  .  .  .  . 

29 

.*»  0  7 

Can.  Vinegars  . 

2t 

*  .80 

.J  0.1 

Canadian  Bronae 

.  2S)5^ 

60b 

2  or 

Can.  Convc'terB. . 

iC*.6 

2  09 

8  00 

Can.  Cotlona 

,  ‘39 

4.00  10  ;;6 

Can.  Tnduacriej  “B  .  .. 

. .  ‘oar, 

4  00b  1  80 

into  some  saock  which  might  h.ave 
better  earlier  po.v.-sibihties.  Na¬ 
tional  Breweries.  Noranda,  F.  N. 
Burt,  and  Con.solidated  Bakeries  are 
worth  consideration  for  a  switch. 


bnlty  Va'chlngrin^'^licrb^the  course,  that  1  in  answering  the  enquiry  to  which 

emtario  Government  iW  the  near  i  market  conditions  to-day  are  I  you  refer  was  to  sugge.st  that  the 


you  intend  to  convey  the  fact  that 
International  |  Hondod  Trust  Certlfir-ates,  which  i 
noting  that.  «'crr  issued  by  Bonded  Corporation  I 
is  currently  I  would  be  liquidated  ?  The  latter  us 
my  understanding  of  what  will  take 
place. — “X.  Act." 

Your  understanding  in  this  con¬ 
nection  is  correct.  Our  intention, 


emtario  Government  in  the  near !  _  .  ■  „  , 

future  mu.st  be  considered  If  any  matenally  different  from  those 
woKiV  >n  1929: 


I  CoRsumrre  On* 

1  Pomirioii  Bridno 
Oomioion  Glsca 
I  nominion  Teitilr 
I  Goodyear  Tiro  . 
Tmpcnal  Oil 
1  troporia!  Tobacco . 

nuprceiate  any  inrormaiion  you  may  ' 
give  me  regarding  the  following  j  x^um^pcrd  . 
si  odes :  — “ 

Preston  East  Dome  Aiiiiea,  Ltd 
Quemont  Mining  Corporation. 

Cl^ford  Cobalt  Mines,  Ltd. 

Porcuinne  Tisdale  Mining  Co.  Ltd.  i 
Porcupine  Crown  Mines,  Ltd. 

The  Haileybury  Silvei'  Mining  Co 
Limited.— “Banker." 

Ltd 


I.«b!aw  Orocel. '  ' 

i  Montreal  Foirnf 
:  Vloptreal  Tramways 
MeColI  Kronteiiao  . 
’  National  Bre»er!if 
Ogil'de  l''luu-' . 


I  Penmans 
.  I  Photo  Engravers . 

I  Quebec  Power . 
Shaaiiiigari  . 

,  I  S.  Canada  Power. 
'  .Stod  of  Canada 


Preston  East  Dome  Mines 
holds  a  group  of  claims  in  Tisdale  1  Hour 

Township.  Porcupine  area.  The  pro- 1 
perty,  which  was  inactive  for  sev- : 
e?al  years  until  1934,  w’hen  some  | 
diamond  drilling  was  done.  Is  not  i 
being  worked  at  present,  and  fur- : 

Lher  development  will  depend  on  re-  J 


fcJopment  on  a  large  scale. 


iss 

3iri 

lie 

■:2 

•Z'l 

r>'.j 

■o4'-j 

63 

yj'; 

py 

Ii!’-.; 

39  G 

195 

80 

*50 

2« 

It 

20 

12 

MU 

r.39 

u*. 


ing  well,  I  wondered  if  you  knew 
any  unfavorable  features  about  it. — 
“Bahamas.” 

In  connection  wiih  International 
Bronze  Po-vders  preferred,  we  be¬ 
lieve  that  negotiations  arc  now  un¬ 
der  way  for  the  listing  of  this  se¬ 
curity  on  the  stock  exchange.  This 
docs  not  necessarily  mean  that  the 
slock  will  be  listed  within  the  next 
week  or  so.  but  it  may  be  assumed 
that  li.sting  will  take  place  possibly 
within  the  next  two  months. 

We  understand  from  sources  close 
to  the  company  that  operations  for 
2  00  5  13)  the  year  just  closing  have  been  on 

‘  . a  milch  more  active  and  profitable 

basis  and  that  the  report  for  the 
period,  when  issued,  will  show  earn 


10  09 

1  20  376 
6.00  4  54 
f,  00  6  94 

2  r,r.  3  86 
DOb  2 . 50 

t  52V-j  3  78 
1  on  2  IV 
I  cOb  4  8.5 


sonable  to  assume  the  security  could 
do  very  substantially  better  mar- 
ketwise.  granted  favorable  stock 
market  conditions  during  the  incom¬ 
ing  year. 

V  y.  4-  * 


on  1 


I  00 
1  60 
0  00 
80 
1  60 
8  00 
.noo 

3.00 
I  O'.) 
1  00 

60 


,1  26 
1  6-6 
9  09 
6  4n 
4  06 
4  10 
3  7.1 
6  00 
3  85 
14 


such  Change  of  policy  w^hicb  would  *"'^''*‘.'““8.'" 

.  ^  „  .maintain  these  contracts  on  a  demand 

'  •  -1  -s  ^  I  eouitabie  basis  should  develop,  and 

Inter.  Bronze  Powders  l  if.  as  a  result.  Canadian  Hydro  were  '  Nickel,  the  possibilities  for 

,  ^  ^  ,  ,1  enabled  to  maintain  the  dividend  operations  and 

I  hold  the  6'^r  preferred  stock  nreferred  .stock  a  verv  substan  :  of  the  company  now’  as 

International  Bronze  Powders.  This  j  recoveiy  in  the  niarket  *'or  the  '  ^929,  it  seems  rca- 

ccnipany  hayi  not  been  liaterl  as  cx- \  anticipated.  ‘  The’ 

pectcdnnd  while  It  IS  apparently  da-,  ^ 

doubtles.s  involve  a  considerable  loss 
OB  your  original  investment,  and 
the  question  appears  to  us  to  be  j 

whether  you  arc  prepared  to  accept  _  i  j 

this  loss  or  whether  you  are  willing  opecuiabve  Mines  and  Oils 
to  gamble  on  the  company  being  J  am  a  .suhseriber  to  your  valuable 
able  to  maintain  the  dividend  on  the  i  paper  and.  would  like  to  have  the 
•slock  with  consequent  beneficial  cf-  '  prc.se nt  value  of  the  following  shares 
feels  upon  the  market  therefor.  1/  hold: — 

C.  W.  Lindsay  common  will  pro- i  1.50  Shares  Teapot  Dome  lOih 

bably  be  a  fairlj’  slow  proposition.  |  TOO  Shares  Nordon  i  Oil i . 

As  a  matter  of  fact,  it  appears  like- 1  y.OOO  Cold  Lake  Mine.*. 
ly  that  it  will  require  some  import-  i  100  Lake  George  Aline 
ent  new  development  in  the  radio  iBroi.futck. 

field  to  establish  earning  power  fori  500  Shares  Doavain  (or  Douruini 
the  company  that  would  provide  any  j  Mines. — '‘X.  B." 

real  potentialities  for  the  common  ;  Lake  George  Mines.  Limited,  own- '  Officials  of  Kirkland  Town.site 
slock.  This  orgM^tlon  tos  main- 1  the  onlv  antimony  mine  in  Can- ;  Mines  inform  us  that  «o  far  as  they 
Inn...  ar.r,rftvimatAiv  2a  BAr  rent  .  Jf Sheet  posi- I  ada.  the  Law'rence  Mine  at  Lakejf’'''  a^vare.  neither  Lake  Shore  nor 
mgs  approximately  2o  ^r  cen  .  in  ,  tion,  and,  with  general  business  ap- ;  George  Nova  Scotia  has  been  in-  'Vt  ight-Hargreaves  have  any  inter- 
e.xcess  of  those  for  1934  Expo  f  I  p,nrrntly  on  the  upgrade,  it  is  quite ,  atecrearly  in  19,32  There whatever  in  the  mine,  nor  have 

demand  for  the  company's  products ,  po^.sible  that,  with  stronger  stock !  nc  r^rket  for  the  shares  Jt  pre- !  interests  in  control  of  either 

has  been  e.xpanding  steadily,  and  j  markets,  the  common  stock  might  jent.  ^  L’lKc  .Shore  or  Wright -Hargreaves 

w'c  understand  that  plams  ^e  w  cl  |  (jo  somewhat  better.  I  Cold  Lake  Mines  has  been  inactive  '  direct  shareholdings  of  Kirk- 

rnlLr?;,  London'to  for  Beauharaois  b’sjs^e  1930  a^d  the  sLr4^“  no  i Tow-nsite.  There  have  been  no 

^  ^  -"PPT’  th  is  dl.^tinetly  uncertain,  ^auhar- j  either  in  Toronto  or  Mont- !  "'T^tiation.s.  direct  or  tentative,  so 

Biitlsb  raaiket.  Irms  Corporation  under  the  rear- 1  real.  as  we  can  ascertain,  looking  to- 

if.  If.  *  irangement  of  the  Ontario  Hydro!  No  recent  information  is  available  i  ti’**  acquisition  or  control  of 


sugge.st 

Bonded  Trust  Certificates  ■would  be 
wound  up.  or  liquidated,  at  such 
time  as  the  amount  of  certificates 
exchanged  for  common  and  prefer¬ 
red  stock  of  the  Hightower  Com¬ 
pany  permitted.  i 

Bonded  CorporatioB,  Ltd.,  is  an  { 
investment  organization  which  was  1 
rc.spon.siblc  for  the  distribution  and  i 
management  of  Bonded  Trust  Cer-  j 
tilicates,  and  wnll  remain,  we  un-  j 
derstand,  fiscal  agents  for  the  High- ' 
tower  Oil  &  Gas.  i 


C.\NADIAN 
INVESTMENT  FtND 
LTD. 

SPECI.\L  SHARES 

PYt%A[>ectu$  ohtdiinahle 
-kOUF  own  investment  d^lcr 


C.U.VTN  BULLOCK.  LTD. 


NEWSPRINT  EXPORT 
VALUE  IS  HIGHER 


Kirkland  Townsite  Mines 

My  broker  has  rcro'rnmendcd  Eirk- 
Uind  Town.sife  Alines  on  account  of 
ti  e  property  paralleling  Lake  Share 
M:ne  and  Wright-Hargreaves.  Either  j 
property  may  some  fime  seek  con. 
i  trol  of  Kirkland  Towm.site.  They  i 
'.arc  sperulafing  on  market  respond-' 

Xcic  j  ing  with  higher  prices. 

Wnald  you  kindly  adv-ise  y<nir 
opinion  and  if  they  have  found  any  - 

p.ofitablc  ore  to  date.-“N.  B."  I  November  Sliipmento  of  $8,- 

230,189  Compare  With  $7,- 
678,966  in  1934 

According  to  a  report  by  the  Do¬ 
minion  Bureau  of  Statiitics  export 
of  newsprint  from  Canada  durtnr 
November  had  .i  ■'.ahie  of  75,239.15? 
This  contrasts  '>’itb  7S. 176/485  foi 
the  precodinc  month  .•’nd  *7,678.06*1 
for  fhc  eovre.^pondlng  month  of  las’ 
i  year. 


3  (W 
6  67 
1  75b  3  O'. 


West'in,  Gno 

lal  Ask.  quotation 

•BiH  quotation,  'bl  With  bonua 

xlncluding  c.\tras 

BANK  STOCKS 


PritiB 

Div. 

Yield 

Can.  Nalionale 

. 133’.: 

8  00 

u  9;’ 

,  .  .148 

8  UO 

5  4I 

UoTulnloQ . .  . 

.  185 

10  00 

0.41 

Imperial  . 

1 .  .  .  L!0f* 

10  «0 

i  sa 

Montreal . 

8  (81 

4  OJ 

Nova  Scolu 

...  271 

12  00 

1  43 

Royal . 

. ...  161’.; 

8  00 

4  89 

Toroii<*j ... 

.  l*2a 

10  00 

1  44 

Pickle  Crow — Can.  MaUi'iic  j  announced  last  week,  ap- 1  the  Teapot  Pome  OU  Company !  Khkland  Towm.site  either  by  Lcke  I  ’ 

,  .  ,  , .  ,  ,  i  and  no  market  value  is  placed  on !  Wright-Hargreave.?.  •' 

Among  other  mmtng  stocks  which  i  pietely.  Should  the  Ontario  Gov-  shares  at  nreseut 

;  hoU  I  have  Pickle  Crow  and.  C'a/t- (  ernment  persist  in  its  refusal  to  i  \ve  have  no  record  of  a  Douvain 

adian  Malartic  I  can  disposf:  of  take  any  T>ower  from  ^Uharnois  ,or  Dourain)  Mines  and.  ,so  far  as 
these  at  a  profit  oiiid  am.  wr^rtng  f .>t«  contract  wrtth  the  Hydm, .  vec  can  a.sccriain,  no  market  i.s 
whether  I  should  do  so.  Please  let  it  Is  difficult  to  see  where  even  the  i  available  tor  the  .stock, 
live  hare  your  advice  and  your  re-  interest  on  the  Bcauhamois  Light 
cemmendations  for  rcinvestmonf  i/ 1  Heat  &:  Pow’er  can  be 

you  approve  of  the  sale. — “A.  I.  S.'‘  j  covered.  This  in  view’  of  the  fact 

We  doubt  whether  it  w’ould  be  ‘^iit  the  company  only  has  the  Mont-  ^  high  of  'iSU  cents  w'a.«  reached 
g«>ocl  policy  to  dispose  of  these  two  Hea.  &  Power  contracv :  year,  while  tJie  low  point  was 

ismes.  Pickle  Crow  and  Caua-!*"^  come  more  or  less  negligible ;  g,.  pcnts.  The  company  is  active 

Qian  Malartic  are  promising  junior  of  power  locally  to  depend  on;  Alberta  acreage  at  present,  ‘  - — - - 

gold  securities,  which  in  each  case  eaml^s.  Here  ifr,ntana.  a  w’cll  in  which  i.AHOnn  fI’R  REVTEAit  K  ix  n.r. 

have  only  recently  .attained  the  pro- 1  oowever.  as  >n  the  case  interest  is  being  deepen- ‘  VancAuvr  --  r.ovAnue  from  Brit- 

duction  stage.  Both  mines  appear  | iiyaro.  tncrc  exists  ih«i^^  Through  an  agreement  with  '''i  ’'oinmhi^  fur  farm.?  1b»i  yoar 
to  have  prospects  of  developing  Into !  ot  another  change  ot  pol-j^j,^.  Sunshine  Oil  Company,  and  the*  A"  *1'''^! a»  compared 

more  or  Ics.s  important  producers,  j  ®  J^lTenninal  Oil  Company,  a  Los  An  ''  ' 


'  I' Cl  the  eight  montas  of  the 
Po  far  as  we  are  able  to  a^cer- :  Sovermnsnt’.s  fuscal  yo.3r  with  No- 
tain  no  w’ork  ha.s  been  done  on  the  1 of  ibis  year,  export  of 

property  of  Kirkland  Towmsite  since  ,  now  sprint  i  roni  the  Dominion  had 

inn?.  The  company,  which  has  an,n  value  of  $5y.893,305.  ae  compared 

. . .  . . .  niithorizcd  capital  of  3.000,000  j  v  Ph  $51.6:’1,556  in  the  correspond- 

light, ,  -pjje  shares  of  NoVdon  Corpora-  shares  of  .$1  par  value,  has  2.885,000  j  'dK  period  of  the  preceding  fiscal 

'  tion  are  at  present  selling  in  the  ■  f’h.<rcs  outstanding.  The  property  i  year, 

neighborhood  of  20  rents  per  share.  Acmprise.s  85  acres  and  ad.ioin.s  Lake 

fihcrc  .and  Wright-Hargreaves  in 
the  Kirkland  Lake  district  of  On¬ 
tario. 


1936 — Business  Marches  On 

Duxiflg  the  year  1935  healthy  gains  in  buainaas  actmty  were  atadc 
There  is  as  yet  oo  indicactoo  of  any  let  up  in  diis  progress.  Indices 
of  key  industries  for  1935  show  average  ^ains  of  aaore  than 
over  1934  and  over  35%  since  the  low  pomt  in  1933- 

ir«  fetammumd  the  feltwmg  uetnaus  •/  Hm  haste  rnhsetna 
ts  «  safe  msaus  far  the  rt-imv»UmtaS  af  faauatf  fuads. 

FUEL  Hamilton  By-Product  Coke  Ovens  Ltd 

S%  First  mortfAfe  amidng  fund  bonds  due  lat  Nov.  1955 
Price:  100  and  accrued  interest  to  yidd  5% 

POWER  Lower  St  Lawrence  Power  Company 

S%  First  asortgnge  sinking  fund  bends  due  1st  OcL  1955 
Price:  100  end  eccrued  interest  to  yield  S% 

PuU  parti  ml  ms  taiU  ha  mpptiai,  apam  rt^tstH. 

HANSON  BROS 


«e  ley  fi^toaoMTO 


lateUlahad  IMS 

215  St  Jnsee  Steeet 
MOirntlAL 
HAflMr  sm 


by  the  Ontario  Govemment 

4  02  :  and  therefore  the  stocks  apparently  I  Hydro  contracts,  1  company.  ^  the'  Del  Bonita 

J  offer  further  potential  it  lea  for  mar- !  't  'S  i>P  to  you  i®  ;  structure  of  Nordon  Corporation  was 

drilled,  according  to  report?  eman 
.  of  the  Beauhaniois  » s  nght.  away,  and  at  last  re- 

;  or  w'hether  you  are  walling  to  ape  ^ 

i  rulote  bv  holding  on  to  them  against,  mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm 

the  possibility  of  the  Hydro  con-  * 
tract  being  reinstated  in  full  or  in ' 

^psrt  1 

The  other  securities  all  appear  to 
b3  worthwhile  retaming  for  Ujeiv  i 
,  possibilities  as  the  improvement  in 
I  industrj’  and  in  the.  stock  market 
;  continues  to  develop 

With  regard  to  the  inv’eatment  of 
$.'.000  which  you  Iwve  av’ailable,  we 
rotice  that  you  are  considering  a  , 
j  purchase  of  some  more  Massey- . 

I  Hams  preferred.  Although  the ' 

,  improvement  in  farming  conditions  , 

I  in  Western  Canada  is  a  construe- 1 
i  tive  factor  in  connection  with  tha  j 

■  early  outlook  for  this  company,  we  j 
j  question  the  advisability  of  adding  | 
i  to  your  holdings  here,  this  in  view  i 

■  o-f  the  still  obscure  prospects  for  i 
;  dividends  on  the  security. 

{  From  considerations  already  out- 1 

lined  in  connection  with  your  Caa-a- ! 

!  dian  Hydro  preferred  and  Beaubar- ; 
j  no!s  holdings,  the  Gatineau  6<va  could ; 
jonly  be  purchased  as  a  speculail  in.  I 
j  This  is  a  second  mortgage  issue  and  | 

•  therefore  the  maintenance  of  inter- ' 
est  thereon  may  conceivably  be  cn- 1 
dangered  by  the  rearrangement  of; 
the  company’s  contract  with  On- ' 
tario  Hydro.  j 

The  Ahitibi  and  Ooacolldated 
Paper  bonds  are  also  speculative  la  | 
view  of  the  present  condition  and  , 
early  mitlook  for  the  aewaprlnt  la-! 


.’ith  $9(1  88'{  \n  1?“".  a  ff-dAi-ai  wum- 
niary  s^howf.  TIia  f,irma  worA  f»wer 
in  niiinbAi  --  :'9.l  .loinparAd  with 
3?, 7  In  l«3:i  —  hut  imp'-ovcd  hrcAd' 
inif  and  inorr  sriATit’itic  handling  a.i 
waH  Hf,  rising  r'lnASi.  incrcaKcd  tho 
\iilu-  o’  th-  pelts 


The  leading  coantrios  cl  dcstina' 
liPD  durin?  N'ovr’aiber  of  this  year 
were:  Unifed  States  $8,163,858.  Unit¬ 
ed  Kingdom  S158  610,  Argentine 
$.311,943.  .Japan  S251.7ft5,  AuBtralia 
$243,896.  rhina  $222,513.  New  Zea¬ 
land  $111.77.9,  rbilo  $71,402.  News¬ 
print  went  to  37  countries  in~No 
veraher. 

The  erpori  of  wcMjd  pulp  and 
screenings  in  November  ■was  val¬ 
ued  at  $2.659JI37  compared  with  $2, 
127.250  and  of  pulpwood  5444  700 
compared  with  $165,011. 


M  aiMvte  9L,  OTTAWA 

Qums  im4 


Year-End  Valuations 
and  Reports 

~  A  Service  to  Individuals  and  Corporations 

Our  Statistical  Department  is  at  rhe  service  of  both  mdividuais 
and  corporations  for  ‘Yeax-End’''  appraisal  of  their  security 
holdings. 

Carrsnr  ma«et  quotations,  reports  tad  ocher  ini’-  'i  of 
this  nacure  'is’iil  be  gladly  furaisbed  on  request 


vAJceouNnE? 

OTTAT’A 

CUSBIC 

iATSTjOW^ 

MC»4CTON 

mOERlCTOK 

CAMPBEUTON 

chaucttitovn 

HAIXFAX 


W.  C  Pitfield  &  Q)mpany 

‘LiaaitcH  ^ 


Sl  jtmte  Street; 
MotttfMJ 


80  King  Street 

Tococeto 
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THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  3,  1936 


NEWS  OF  INSURANCE,  BANKING.  MONEY  AND  EXCHANGE 


LIFE  INSURANCE  ^ 
OUTLOOK  BETTER  j— 
SAYS  A.H.  BEAT0N|~ 

i.  Rwr'c- 


Bank  of  Canada  Statement 

TTie  weekly  statement,  of  the  Bank  of  Canad.a  issued  Deernihrr  C4th 
show.s  an  Increase  of  .$1,752.8^2  in  Dominion  government  deposits,  chartered 
bank  deposits  down  .$2. -4(18. 421  while  notes  in  eirevilation  increased  $2..7.")2.- 
3C7.  Other  changes  over  the  week  vere  rclafiiely  sitiaU  and  unimportant. 


cates  Real  Improvement  in 
National  Position 

NEW  BUSINESS  GOOD 


Go!d  <v>in  and  bullion 
SiWer  bullion  . 
SU*r!!n?  funds 
U.S.  l‘'undP 

Gold  Stand.  Couotrjc.*  • 


2.  SuNidiarv  Coin  .... 

ELxeessive  Taxation  Would  Pen-  i;  LoBM^and  Adv^ri-c-s 
alizc  Individual  Thrift  —  It  '5'^" 

is  the  Policyholder  Who  Pays  T»om.  short  tonn  «4rr  . . , . . 

,  r*»ii  rrov  short  term  pr<*  .... 

the  Bill  Other  Pom.  st  curitlcs. . .. 


Ppc.  1«  IVr.  21  < 
%  X 

JSl.l6i.44n  180,82t.ut 


1  l*o.026,a22 
209.000 


Orr.  21  Change  in  Work  "Total  change  • 


88.46  r.O’jr  1 
i6n.i»6i  , 


EMPIRE  LIFE  CO.  lIMPROVEMENNT 
WILL  TAKE  OVER  I  IN  BANK  DEBITS 
MUTUAL  RELIEF!  FOR  NOVEMBER, 

Two  Ontario  Institutions  to  Increase  Over  October  But  De- 
Merge  With  Headquarters  j  dine  as  Compared  With 
in  Kingston  |  Last  Year 

JOINT  ASSETS  $8,000,000  !  DOWN  FOR  11  MONTHS  ' 


At  Your  Service 


.\  joint  announcement  was  ui.ul.’ 


Bank  debits  showed  a 


is  the  Policyholder  Who  Pays  (b1  T>om.  elinrt  tonn  wt  . . 

,  Pt-civ  Biiort  term  pri*  . 

the  Bill  vi  Other  Oom.  .vcuritlcB .  St.lOl.I.J:; 

.  T  *.  11  p  Totals  In\rrtnierit5  .  ns.4«7,07‘j 

Ifironto. — ^Six  hundred  millions  or  7.  Hank  Premipos  .  12*. tc* 

husinest  written  and  paid  lor  m  »•  -'ll  other  a^ieiP . _  t.io..,oa 

<  ash  in  the  past  twelve  months.  Ov'cr  TOT.vl  .vssets  .".17.971 

SIX  billions  of  business  in  force.  MABn.iTli:>i; 

t)ver  .oeven  million  policies  owned  uJst'fur!?''* .  ’ 

by  over  three  and  a  half  million  n.  Notos  in  circulation  .  ,  , , . . 

(  anadiiins.  -uc 

i?uch  is  tlic  position  of  Ufo  in.-'Ur-  l*rovin.’i«l 

anre  in  ('anada  at  the  end  of  l.'>35.  'n  Chartered  hank-p  .  isa.T.'it 

.is  preisontcd  to  The  I'lnaneial  Tinie.s  '**'  .  . _ i.cs: 

hv  .\.  11.  Beaton,  president  of  the  Total  depoait.-  iiK.iv.i 

Canadian  Life  Insurance  tvfficers’  o.  LiaMiiti,,  pa.vabie  al.roael 
V  a  ^  A  All  other  Itabilitic?  .  2A 

Vssociation  and  president,  and  nian- 

.imnc  director.  .National  Life  Insiir-  TOT.vt,  t.t.^Pn.ITI^;s.  .ti7.'i7,( 

■  .-...nri.jtivi  Katio  of  net  reserve,  to  not  re  and  depopii  I'a 

ance  (  oropan.  cent  the  pm-ioupms  k  Net  riwrve  is  iti  m  1  of  at 

"Despite  the  di.slurliance  ;n  nusi-  ’Since  formation  of  bank. 

ness  conditions  inseparable  from  :  _ _________________ 

any  Dominion  election  year."  he  de-  ^  m 

dared,  "life  insurance  not  only  held  -  ’  ^  ^ 

Its  own  in  lOo.ri,  but  there  are  .-igni-  M  iwM^J  I 

'ic.Tnt  and  gratifying  signs  of  im- |  Monthly  Letter  oi  Th, 

provement  in  lD2t’>.  ^  . 

"(If  these  the  most,  striking  in  my  ;  _ 

,n  p»,,o.  ipa...  j nSrjh.i'?n"','S,;, 

.\t  the  heicht  d  .he  depressiou-  in  ^...^rs  ..f  Cur 


3. '.,09 1.073 

S.3.404.131 

n8.49...20% 

I2S..'.4> 

•J.:i40.44% 


4.  Oepoaita; 

lai  riominion  "2.7V9.S4J 

(b)  I’rovinoiBl  . 

<r\  Chartered  bank.'  .  I93.7.'!4.1 1;’> 

'dl  Other  ,  l.op;,*  l  ; 

Total  depoait-p  gI7.('.'. l.s,  1 

.V.  1.iablllti..«  payable  abroari 

t>.  .\ll  other  liahiliticp  .  jrp.l  In 

TOT.Vt,  t.t.9Pn.ITIES.  .3|7.'i7,|,a.i:l 

Katio  of  net  reserve  to  notes  and  depopii  babilili.-! 
cent  the  previou*  »wk  Net  r.wrve  ia  it.  m  1  ..f  assets  I.. 
•Since  formation  of  bank. 


Iduiimr  the  past  ueek  by  i '.  B.  Cell.  |  slight,  gain  in  November  over  the; 
president  of  the  Cinpire  I.lfe  Ii.siir- ;  preceding  nionfli.  'Ihe  amount  of 
244....  (  o  of  Toronto,  and  ,1.  C.  ( ’on- :  ehetiues  cashed  showed  a  g.ain  of 

3l.fio9..^06  tidi.  pre.sident  of  the  Mutual  lieiier .  nearly  1  p.r.  greater  than  normal' 
— 31  164 '-’0  *  Insurance  Co  of  Kingston.  a  :  for  the  setison.  Uain.s  were  shown  in 
’'|.j^’44o  I  ti.(  rger  .•irranged  between  the  i  wo  |  each  of  tlie  five  eeonomte  areas  ox-. 

l.l.it.-MS  ii'sliliitions,  .subject  to  the  approval  ,  rept  th.  I'rairie  I’rot  iiiees.  Marked  i 

119  413  364  i^iipoi  iiiieiideiit  of  Insiiianee  increases  were  shown  in  each  of  the  i 

I  to  the  I’rovinee  of  (intario,  .>o[h  j  three  centre.s  of  the  Maritime  Pro- 

'  oirii.anie.s  oiieratiiu;  under  Ontario  :  vince.s.  the  total  for  the  area  liav-  ; 

I’cense.s,  Inc  been  .<t!2.."ibO,iiOO  against  5,'>0.7(iO.-  ’ 

S49.01.S  .'eeoniiiig  to  the  annoimcement  flie  no.  an  adjiisieii  gain  of  3ii.n  p.e.  In- i 

-rti  ,1,-j  "  '(iiniiat'.v  I tabli.shed  as  a  'o-,rreases  were  shown  in  Montreal  and 

_...hi.i.,4  nf  the  n,eri:er  will  opera’e  i  n- |  ,iiy.  the  total  for  the  prov- ’ 

*  flH’  iiiuiir  (it  rlu*  l.tHpiru  '  iiictv  boin.i;  up  20  p.c.  'I'lio  dohits  of 

-  9i2.  '.s.s  i.suratieo  Cu  .  Milli  lieadiiuarlt  r.s  m  ,  ^  recorded  a  gain  of  21.1  p.e., 

,  ,  ,  ,  i  white  the  provincial  total  for  Onta- 

Ihe  atitiiia  l  epoi  l  ef  the  f.TPpiiaM 

f'”-  '""'"'J  onminnj  ^„veml>,:.r  w.a.s  fi.r.n}.- 

.  '>  l',i\e  ti.iai  as-iirnip  e.t  IP  for.'e  •(  _ .  ,  ,,  i 


^■o^l  havT  til  your  mmd  a  list  of  people  in  ymn  eomnninity 
who  are  ready  to  serve  you  in  various  capaeilics  the 
floetor.  the  dentist,  the  banker,  the  lawyer,  the  clergy¬ 
man,  each  In  his  own  field. 

-\<ld  to  this  li.sl  the  life  in.surauec  agent,  who  i.s  cspeeiaiiy 
qualified  to  advise  you  regarding  your  financial  jiioo- 
lems.  With  hi.s  help  you  can  plan  for  the  education  of 
your  children,  the  protection  of  your  family,  the  sceiuity 
of  your  biiainoss,  your  own  financial  independence,  -ind 
know  that  your  plans  will  be  carried  out 

The  Bun  Life  reprenentath'e  m  your  comtniinitii  tv 
Ilf  your  service.  It  icill  pay  you  to  consult  him. 

SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

Head  Office . MONTREAL 


Business  in  the  West 

UriMirf  of  4hc  <  MiitKlinti 
<  rr«IM  TriiAtf  k^.so•'lBlltal• 


♦  Ui'm  j  of 


■  rrrt  rtitiipurfd  uilh  62  36  p»:f  >  1  1  k .3,S '.S  ;\?Mi  nf 


The  Money  Revolution 

Monthly  Lf-ttfr  nl  1  hr  Knya!  Hink  of 


ir»r,l  our  policyholders  f'-'" •  !  reiiev 

^52.biiO."i.iO  agains'T,  their  insurance  ;  , 


savings  It’  i  conclu.sion  that  the  Beport  oi  tl'.o  iiidiide 

declined  to  i>i?,y.,;(id.tXi. .  Tjig-ures  are  ,  (■.-(minij.siein  lo  the  i  nbje'Ctii 


j  retiey  Bevoltif ion,  t:i22-l:'" 
IC  Iiaries  Morcan-Mebh  etiuie; 


•  Tin  delecait  s  <if  111.  l.'Tiipire  m.'.'t 

•  and  dise'i.s  .  111.'  ip.f  d  f"r  r.-eoverv 

fli.m  severe  deprey  ...j. HI  Tii.y  ai- 

r  rn.  .at  Cine  es.syntial.s  fei  ,i  p.die\ 


iiv;!i,(r.<  Tliis  .■iiiiipaiiy ,  :ilthou':ii 
'■tie  .if  itie  \.ninL'er  of  the  <  an'idi  in  Jl.', 
~]  I.C’  itisiiraiie.*  111.;' iimions.  h.iiinc,^’' 
het  n  est.ihlisbcl  in  102'!  lias  l.ao  ;i  ' 
sor.iewhaf  notable  reeord  "f  pmgress.  ' 

I;i  .Iiine.  19:11,  tlie  eoinp.iny  e..mpl’t- 
ed  a rraiigernetits  for  the  takiiia  .1^e^ 

~  "f  the  jnsura ii'i-  Ini-ine.ss  .d  t;.e  "I” 

t  .'.P  ill lit ti  ftrd.'r  of  'Jiidfellow  .-  P  ''. 

r\  rite  .Mutual  Ueli.'f  I.lfe  Insurance  ^ 
I-  '  o  1..,  amonc  the  pioneers  I'.i  the  "'’t 
life  in-uraiiee  field  of  llp>  Ilonimio’i.  ,  2("l 


tano  was  nearly  It  p.e,  ereatei.  The  „  ~ """’i  »f>rly 

amount  in  Novrmb,:’r  w.~.s  ?1.2ii1,-  .•'.’'.V  .  ..  ,  e 

OOnono  against  J;i.lfi2,0n0,n00  in  Oe- 1  ”  and  ready- to- we.n i  lines 

tobc:.  The  lot.al  for  the  ten  con-  f'''"--  "ry  good.s.  hool.s  and 

tre-  of  the  I'l-airte  I'roMnees  wa.s  "'Vr"'  f""'"'''"'  f'*"'  '‘''- 

S.:2-'.,Wit..mn.  a,  derlme  of  nearlv  24  tants  report  a  .sa i t.staetory 

p.e.  from  the  high  level  of  ll'O  pre- I  .f*''- 

,-s.tl.t..  \  r-.i.,  r.f  '•  t  r. />  .Cr'l'o.'  "Uli  |;ist  J'ca I'.  Lolleetpjlis 


p.e.  from  the  high  level  of  the  pre- 
crdiTti-  month  .\  gain  of  3.3  I’  *'- '  f-jil  " 

w;i.s  .'ihinvii  in  British  Columlda.  in-  i 
creases,  being  limited  to  Vaneouver.  I  Kegiini. 
where  tlie  adjusted  gain  was  11.2 
p.e,  i.'.i  r  (Ji(,’toher  last 


eases,  being  limited  to  Vaneouver.  I  ifegiini.  \\  holcsale  groeerirs  | 
here  tlie  adjusted  gain  was  11.2  '-riili  an  inereas..  ijne  tot  hrist-l 

•.  over  (A.’toher  last  tradi'.  Dr>  good.s  good.  Hard- 

T1.e  rtoininion  total  in  November  I  fairly  good.  I  'ity  retail  trade 

IS  .'vl.ii21  ..‘lO't.OOO  agatn.si  .V3."il2.-  I’fi.sk.  with  eoiisidertihle  Christmas  | 
I'l.fiOO  in  the  same  month  of  last  trade  t  oiiiitry  rt'fail  traile  fair. 


1  ‘'HARILHr.D  IS'.Q 

fOIJITABLB 

fin  C^iartne  Injtmimt  ^m/xaty 

l.'-ibdilv  P-  ti..-  Ptio-r.ix 

i.'-urrtiicr  I  emj'.inv  .-.f  tl.irifeT.l 
Toli.l  Fcrurily,  12 

tA.XADIAN  DEPARTMENT 
MONTREAL 

A,  IT.  VAI.LANCE  .S.  M.  ri.EinTT 
Joint . M.jri.tjRr  jnirt 

(iKO.  L’l  M AN  .V  ^ON  Ltd 

nfn-r..l  A;yrnt^ 

Mcgill  ni  ne.  46.7  Me<;iii  .st.. 
MONTREAI. 


railal'le  for  1935.  but  1  am  ;  Ki.^inomie  Conference. 


reitirn  to 
s.uivlit. 


in  suhstitittin-;  daring  thought: 


.■•lid  among  'in 

Surely  I  Ills  IS 


(  onfeder.'it i.in  of  tlie  Caii.idi.iii 
inees.  I'roin  .small  hegintuiigs 


.  onfideut  that  cmorgenc.v  calls  b.v  stabilized  p 'uud  for  eedd.  iliiis  The  hoik.  then.  nio\es  on  sv-.f.l,.  l’io\  inees.  I'roin  small 

policyholder.s  against  their  poheies  ,  ^.^ny  vith  gold  a.s  an  osseti-  to  the  London  Conlerene.'  w  here  187,5  the  business  grt 

will  show  another  substantial  teduc- I  jjjj]  monetary  system,  the  gold  tdoe  and  many  in'  ;tie  prominently  l.leniified  w 

•ion  .'Xad.  not  only  have,  loans  dc-  i  b.  came  the'  Magna  (  liarta  ot  mod-  strongest  tinancial  mteresi.-  in  ''ru  a  fraiornal  Instiranee  a 
i  rcased:  repayments^  have  show n  a  ;  pj-j,  ]jf,.  While  he  poiics  Britain  were  projiared  to  ehallenge  Belief  ■soeuii ioi 

veady  advance — S33..OP.0fld  in  19..1:  ;  our  that  this  report  is  a  logical  ue-  this  doctrine  I'ranee  in  iiartieti-  la  port  of  the  Ontario  lie 
v  1 1  iv.-'ii  ii.iiT  in  iri'34.  I  call  this  sicnifi-  ,  velopmeat  from  the  findings  of  the  I.'o-  had  eome  to  the  i  .nifertnee  ore- i  It'S'ii  anee.  the  la-t  .ivail: 
.  .-in'  and  gratifying,  not  only  for  the  Mac.Millan  Commission  on  Banking  pariai  to  demand  a  te'nrn  to  g.n.l  -ht'  .Mutual  U.dief  w  ith 
poheyholders  and  t)enefieiarie.s  of  and  Currency,  it  was  mort' than  .ha;.  rre.sid<  nt  Iioo.-e\ ,  it',.,  aniionneoment  f<  ree.  a.t  the  en.I  of 
life  insurance,  bur  for  Canada  as  a;since  it  transmuted  the  forno  r  -e-  h;.e  been  aeeepied  as  th  '  tanse  of  to  81''. I  ■;i. 121,  I'.nd  total 
whole.  No  less  than  three  and  a  half  port  in'o  action  which  made  the  O'-  the  breakdow  .-i  of  th.e  < 'nnfci  en.  •  .  ?  3.221. 'iTX. 

million.^  of  the  eitizens  of  the  Do-jiawa  conference  an  ooca.sion  v.'aieh  Tlit  auihoi  takes  th.v  i,dKiv.  ing  tin  •  o  A.--  the  Liapire  Life  1; 


hue  been  aei'i'pled  a> 
the  brf-akdow  .'i  of  th 


ill  '  (anse  of  1 

‘  < 'onferern  .  5 


minion  ar»  lite  insurance  policy- |win  he  of  historical  !'nn  triaiie.->  to  heins  fimii 
holders.  Condition.-  that  renert  im-ifuture  generations,  "The  (riiitishi  and  eomp.i'-i 
lirnvenient  in  their  individual  affairs,  |  press  reports  made  the  Ottawa  '  on-  tlie  ohjectivi 
reflect  improvemcni  in  the  national  forence  appear  to  have  been  irdp.iie;  ni  Whc'ii 
position.  more  th.an  a  sordid  wrangle  o-  i  to  tlie  reepm 

rhn.iiu'h  the  Bor-I  '‘onecssion.  But  long  alt.  r  .2)  keep 

.all  meinorie-  of  the  tariff  aeliie\e-  teMii-  of  go; 

U  e  are  through  the  woist.  ments  of  the  Ottawa  Conference  i.a'.e  i:;(  iij..  rij 

Beaton,  continued.  given  prudent  ^  ^p^d  out  in  hi.-tory  naiurallv  'oe 


fiopi  iIk-  to 


to  8l'i.Hl.l21,  i'.nd  total  assets  ..f| 

the  Lmpire  Life  laid  hnsines- 
in  fm-ei'  at  the  eml  (>f  19:;:;  aniii'i:!i- 


'ItHt'e  Jaw.  W  liolesale  and  retail 
groceries  good.  Wholesale  hoots  tiiid 
.shoes  fairly  good.  Wholesale  and  i 
retail  liardwiire  fairly  good.  Dry  I 
goods  ftiir  '  olleei ion.s  fairly  good,  j 
Saskiifottii.  \S  holestile  grtieeries 


Boots  and  shoes  fairly  good,  with  a 
slight  increase  noted  over  last  yetir. 
Wholesale  oiks  and  grease.s  fair.  Be- 


ESSEX  &  SUFFOl  K 

Lqiiitable  liisnnince  Sociely. 
l.lmifetl  of  Lnginiid 

r  s'f  MM.I.SHI  Ii  \.  I)  I.SO' 

FIRE  INSI  R  \\(  F 

I-v'Ti-  polici’  b.i<ki-'l  b' 


s  fo!  ,1  poliev  Ilf*'  in-'uraiiee  field  of  the  Dominio'i.  ,  2('ii.ri0ii  in  Ihe  same  immih  of  last  .  '  "'i"D'.y  retail  trade  fair.  Mmifett  of  rnglnml 

of  the  control  of  money,  hm  do  not  "  h-ol  its  tncepnon  in  ICngston  m  year.  .i  decline  of  2.3  p.c  Luch  of  oileetion  of  wholesale  current  ae- |  r  s'r  mm.I.shi  n  \.  d  i.so' 

dd  among  'in.  tii.>  l•.•ptre  of  Lastern  Dr.tario  .iver  the  five  eeoiiomir  areas  except  On-  cpmit.-  g'lod,  old  accounts  poor.  <ity  j  EIRF  I\<I ’It  \ 'I' 

iure|v  Mils  IS  lieh’  it  <  c  ti  I H  TV  iigo  ciglit  vcafs  afiir  lano  slmwi'd  gains  in  this  comiiari-  colh'i-tiops  fair,  coun'iy  poor.,  i^_r,  *i  .*.  L  .l..,i  •. 

tee  (  orifederat  ion  of  the  Caii.idi.in  son.  'ITie  gtiin  in  the  .Marit  imcs  waij  tloo-e  Jaw.  -U  Imlesale  and  retail!  '  "rrsmi'r.  *'  ' 

es  on  sv-.f.:,.  I’lov  inees.  I'roin  small  hegintuiigs  32.1  p.c..  Ihe  total  being  up  to  .802.-  g'roceries  good.  Wholesale  hoots  and,  c.AN.XDl.VN  oiFirF..  MONTRFAl. 

reiice  where  1875  the  business  grew  and  was  5eii,iiiiii  from  .8 17.490, ofio.  a  moderate  ^  bhoes  tairly  good.  Wholesale  :ind  i  <•,  e.  .sander.s"  M,ina_rr 

many  in'  ;tie  prominent Iv  identified  w  itli  the  field  1  ^ain  of  2  p.e.  was  shown  in  .Mont- ■ '''‘•■'til  hardware  fairly  good.  Dry  j  ('L'O  I  V-  «IV  I  f  I 

rests  in  ''.lea  'C  fraieinal  Insurance  as  the  Odd-  |•e::l.  while  the  total  lor  the  province  o<^"'ds  fair  '  olleci ion.s  fairly  good.  ,  ‘  ‘  ‘ 

to  challen.ge  f'l  'h'Vs  Belief  A  social  ion.  The  ib.’.  t  of  OtK’hec  wa.s  up  4.9  p.c.  A  decline  baskiBottii.  \Miolcsale  grtieeries  .vicOILL  lUdifk  4s"'Mcr.ill  Si 
e  ni  iiarticu-  ri  porl  of  the  Ontario  Department  of  of  nearly  4  p.c.  shown  in  Toronio,  coniiune  .-at  isfactory  as  compared]  "  MONTREM. 

nifertnee  'ire- |  Ii.snraiiee.  Mie  la-t  .ivailalde.  showeo  !  wTiile  tdie  total  for  the  prnvinee  was  witli  la.-f  vear.  Hardware  tiniet.  |  PHonf:  MAmnFttf  .s24i-4;» 

•urn  lo  gold  the  .Mutual  Belief  with  hiisine.^s  m  |),,..vn  more  than  C!  p.e.  The  gain  in  Boots  and  shoes  fairly  good,  with  a 

tniionneenK'nt  f<  tee.  at  liie  end  of  ainounliiig  prairie  Brovinccs  over  the  satna  , imn'ease  noted  over  last  year. 

Ill'  (anse  of  I"  819, HI. 121,  and  total  assets  '■fiioonib  of  la-t  year  was  I".-;  ji.e.  Wholesale  oils  and  grease.s  fair.  }'•'  - -  ---  .  , 

■  Confcr.re.  .  ?3.221.';:x.  I  Winnioeg  recorded  an  advance  of  S. 7  dil  lr;ide  .good  owing  lo  I'lirislmas  ACt^llPAMpi:  || M T CPU/DI TCDC 

-llov.  111=  th!  •  e  the  Liapiic  Life  liad  hnsin-s'-  f.  q-pp  ftiree  centres  of  British  '  linrelia.-es.  Current  eolkciions  nuJUr.MIll/t  UML  CB  TTHM  Cno 


I.vsr\-  police  b.'ck.-n  t'» 

CAN.VDI.VN  OIFirE.  MONTRFAl. 
E.  .SANDER.S,  Mma-cr 

(JEO.  LV.MAN  tV:  SON  Ltd 

tjBn-ral  A 7011(5 

McGILL  Ul.DG,  4S,7  McGill  Si.. 
MONTRF.A!. 

Phono:  MAiiiiiFttr-  ,S241-4;> 


them  in  detail  with  ing  lo  ?  1 6. 1 2 1 . 1'C.  total  assurances  in 


the  worst.  '  Mr. 
"given  prudent  . 


aiimini.stratiou  of  publto  affairs,  by  instrument  by  which  the  '• 

our  federal  and  provincial  Sov ern- .  Maemdian 

ment.-.  I  believe  19.jt>  will  witness  Commission  were  tran.-lated  uit  >  a 
grearer  progre.-s  on  the  hig  r<Tad  to  pjaetical  form  and  becaaic  the  a  ■ 


tlie  otijeetives  set  forth  at  (Btawa:  to;"'- 

(It  When  p'dees  have  hey  n  raise. i  i  lon 
to  t lie  recpii  1  ed  If  f  el.  i"||,'. 

1 2)  kec])  Its  curia  iicy  -'able  in  ‘ 'id 
te:tiis  of  goods  and  .-('rvice.-.  '.'o' 

I I  the  different  ctirrcneies  v.  iH  Tl 
naturally  'oe  stable  in  terms  o."  fine  'he 
another.  v.iili 

lb-  eon(dudes  the  deseriptioii  ih' 


a:  to;--'.'  with  the  two  merged  Di.t-'i-’i-  e.niver  .Hiov 

is;*.,]  I.nn>  l.s  llMlirotrrl  ;i(  o\(T  <  >.'610.  ,  . 

one.  dnin.  total  assets  as  at  the'”"',' 

■  ill  (  nd  of  i;i:::’,  aiipninted  to  over  8S.C9ii..  '  •  ' 

in  M 

V.  it|  Tlie  joint  annoiineenient  i.ss'ierl  by  M.Triilmrrrof 
fine  the  two  eoinpanles  in  conn*  ction  Mni-Hnn 

v.iih  tlie  merger  reads  as  follo.v.-:  Siii’nT.john 

ill'  ".\n  agreeineijl  has  been  r.  aejp  d 
lent  lieiween  the  taiards  of  directors  of  Tot.d 


I  Olnmbia  were  more  activ  e  than  in  ibt 
the  same  month  of  last  year.  \an-,  ' 

('Oliver  .'howirig  a  gain  of  lo.7  p.c.  C'li 
and  the  provincial  total  being  up  '’■‘tl 
lO.Ipe 

li<  bit.5  (■' IndKiduii'  "  *i 

\4''!'ounts  flHi 


month  of  last  year.  Van-  ,  •  lilgtir.T.  -  Wliole.-ale  and  retail  I 

owing  a  gain  of  lo.7  p.e.  grocers  report  a  very  .-at isfaetory 
provincial  total  being  up  V'diinie  of  business,  with  seasonable  ; 


ponrinna i 'fn 

l/unroBMMUB  lIu. 

Insurance  Manarers 


-  1  '*'1  MI  R  s,  uV 

lilK',-  selling  part  ieiilarly  w  ell,  llaid- 

ritudua'  VMire  .-ales  (oiitiiiip'  lo  show  a  fiiii  -/<> -Nl .  James  .St.W,  .Montreal 

Its  _  iiiargiii  of  increase  over  same  period  ti-iciTiimc  ii  Vrbmit  eoi  • 

•jj.vfis.o;!’,  year.  Dry  good.s.  men's  and  la-  | 

‘'rarj'kdtiH  dies’  wear  ,-elling  well  and  rr:. 

H.ists^.i.  showing  increases  over  same  period  | 

47.396.430  yenr.  F'raetieally  all  lines  of  1931  as  a  producing  agent  lie 

-  trade  r(')>ort  very  satisfactory  comes  to  Begina  from  {Saskatoon 

7K.-..413..334  h  linsi.iiias  business.  .Nothing  as  yet  where  he  was  hraneh  inspector  foi 
4H.633.996  being  paid  off  old  accounts  as  a  re-  northern  .Saskatchewan.  Mr.  Stein 

.■..gdt.CTi)  poii  of  i  'liristmas  shopping.  berg  assumed  his  new  duties  .Jann 

8.19.330.966  litliiiitnfoii.—  Whole'sale  groceries  ;  i”’.'' 

-  repori  a  good  turnover  for  flic  past  *'  - 


ment.-.  I  believe  i.J.jt>  win  w  nness  Commission  were  tran.-lated  nit  i  a  I.ondoii  i 'onference  with  a  stai'iueiii  between  the  tuiards  of  director.- 

grearer  progress  on  the  hig  road  tei  pjaetical  form  and  becaaic  the  a  ■  o,  the  ohjeetives  sought  by  th.  Ii.  .'-  the  Lmpire  Life  Insnrtinee  I'omp 

rirospcriry.  But  any  business  such  as  '  ,,yp]y  yv.orking  currency  system  ot  ish  deli-gatinn,  and  finds  ilie-e  in  ■'  I'l  the  Mntmi!  Belief  l.ife  Itis'ii  -  '  Meotmat 

the  life  insurance  business,  ^hai  has  ;  British  t  ommonvvcalth  in  snp(;.|  -  harriiono.'  with  the  Ottaw  a  state-  ;  tice  '.Omp.Tiiy.  whereby,  w  ith  tiie!  s''i'"„b7ooi.o 
a  trustee  relatiou.'liip  to  3.5n0, 000  Session  of  the  vanished  gold  stand-  mont.-  There  wa.s  no  possible  ba.-i.s  apiirovtil  of  the  .■^uperintendeiil  of  ‘  " 

i.anadian  men  and  vvomen.  must  ar'i,  '  fot  agreement  at  the  London  • 'on-  In;  tiranec.  of  tlie  I'rovinee  -if 

view  with  concern  any  further  in-,  n  is  contention  of  the  au'h.vr  ferenee.  The  ouistandinc  need  of  'ari  >  and  subject  to  eertain  i 
I  rea.se  in  taxation  directly  affecting  '  »hat  monetary  thought  has  made  tj,  ,r  moment  vca.s  an  im  reuse  in  I'ltltties.  the  orgaiiiziHi.iiis  and  b' 

the  savings  of  these  ihriity  men  and  rapid  progres.s  in  the  past  fifteen  prU'c  level  and  the  demands  of  il'.c  Le.-.-es  of  tliesc  two  eorporati 

women  for  the  protection  of  those  years.  ITach  succcs.-ive  authorita  I'roudi  were  for  further  dcflaiiou  " nierg-ed.  It  is  the  Iciiei 


3*  .8''.t.86S 
i6.2Hl.70  4 


.S01.00*',.12: 

6.1  n. *.06 


for  acreemont  a’:  thn  J.ondnn  <  \*n-  In.-urnnoo  of  ilio  I’ro\  incc  tf  (Tn- 

forrm-o.  Thr  oiiisTandinc  not'd  (*f  *  «'4iid  .«;!ihj*M‘r  ro  v(‘riaiii 

Tirir  moment  "w  as  an  in(  roa^o  :n  I'li  litios.  the  organization.'^  and  bn.'-i-  n*-; 


women  for  the  protection  of  those  years.  ITach  succcs.-ive  authorita  I'reudi  were  for  further  dcflaiiou 
dependent  upon  them,  and  for  provi-ltiv  t  statement  from  those  in  control  ^ 

fdon  of  their  own  later  .vears  in  life,  of  national  policies  sluivvs  a  bct».-r'  fn'ortunately  the  sub=e(iucat  a. 
Ninety-seven  per  cent,  of  the  funds  '  grasp  of  the  essentials.  Prosperuv  I'nired  ■state-  in  c -tuu 


held  by  our  life  companies  belong  i and  depression  are  largely  the  result  i,js.-her  p-icc  . . . 

lo  The  policyholders.  The  life  in- ]  of  monetary  policy  and  the  wliolo  i,i,dcr-va!ued  the  Amerk-an  doil;i7  o 
surance  companies  are  merely  the  i  business  cycle  is  su.sceptible  of  con-  ^  degree  which  attracted  gold  fi-.  p 
dniinistrafor.s  of  tlieir  savings — lit- i  trol.  To  prove  these  eontenrion-?.  j,)]  Pi,,,  -jyppjd  and  thus  e-f.  .■ 


erallv  their  life's  savings  in  thou-  the  author  has  taken  salient  state-  ^  fheek  tipo 
sands  of  cases.  ments  from  the  Tunliffe  report  of  ,  _ 

"Tn  the  last  analysis,  these  pol-  1922.  the  Macmillan  report,  tlic  ic'.i  t 

icyholders  pay  the  taxes — not  only  monetary  section  of  the  report  of  tlic  ,1,^.  .mahu j^jit  jo 
indirect  corporation  and  business  Ottawa  Conference,  the  report  of  the  ,, 

laxcgs-but  actually,  to-day.  direct  ‘  British  Currency  Delegation,  .and  i  PK  ans  tliat  the 
ia.xc3  upon  their  life  insurance  ,.av- ■  number  of  .siatemeTits  ot  Pre.,idcr,t 
mgs.  These  direct  ’.axes — premium  Ko"SP' clt.  and  placed  tiieni  -n  -l.urp  p-  [  nit-d  8 
mcopip  tjixcs — totalled  over  .!:3.9(j0,-  jn''‘TaposUirm.  T  he  tiend  of  thoii-u  .  iiim  na!  |)r 
u.To  hist  v-ar,  and  this,  in  addition  '  f’’"'. policies  nj  governmem.-.  ,  ,,„rles 

•o' taxes 'paid  hv  policvholders  as  ana  the  events  them.selve.s  show  pr,.- 
(  itizens  and  property  owners,  -’■‘'"'A  •*?  understanding  the  mechaa- 

"Such  uixation  as  this,  com-idered  j  the  control  of  iji(Uj.,.y  under  a  n 

in  conjunction  with  the  dra.sTic  de-  i  '''  bigli  inieres’  r: 

I  line  in  interest  rates,  suggests  a  1'  "a-  by  uK-aii.s  of  daring  -o  ii.-  .-;iy.  LnHiiis 
real  dangt-r  that  individual  thrift  that  X'oliticai  leadut  -hip  trav  •.  !i' •!  jni  l;igher  stati 


I'lt.Iities.  the  orgaiiiziHion.-  and  bu.-i- 
of  tliesc  two  coriMitatioiis 
wii:  he  merged.  It  is  tlie  li  'iiei  of 
tl’.e  directorate  of  botli  eonipanie.s 
ilifci  the  beneficial  effect.--  of  tlic 
ir  ;on  should  be  immcdiatelv  ippar 
(■ni  in  .eeonoiires  in  m.inagemeni  and 
ot  i  iatioii.  whicli  should  ensue  to  tiie 
ad'aiitage  liotli  of  the  coTiipanie.-. ; 
po!;(  y-li(dders  and  shareholders.  " 


Diitarln 

riiatlmm 
Fort  VVitliam 
llandlt-i.'i 
King.-ton 
Kitri.one'’  - 
I.iind'in  .  . 
(It  I  aw  a 
1*.  i^rboroukli 
Sarnia 
S'i(tt)Ury 
T  imrito 
Windsor  - 


a,-  a  cheek  upon  international  eft  i-t- 
to  work  in  oo-'vperaiion  for  a  higlr  r  Cil 
priee  lev(!.  Mcircf.ver.  tlie  fact  ..f 
tlic  stabilization  of  tlio  dollar  iii  r. - 
h.iinn  to  a  given  i.ni.iur.i  of  ■;  .|d,  \ 

pi(  tin.-  tliat  the  piircliasing  iio-it  r  ..f  .m, 
g'ohl  l^-^■l|■  tnu.-i  tigalii  lie  regii.a'  •!  \v. 

if  tlie  Lnit.  d  str.'ites  i.;  to  obtain  -t.i-  i,  n 


Great-West  Life  Extends 
Organization  In  Michigan 


rro\liMTv 

IL'ifriiloi. 

'  1  <;atg9r> 

d.  \\  itinq.i  g.  H.  U.  Manniti'g.  ti-sist- ■  t.'imoi't'"' 

,  .  ,  i  l.ctkhrKU'.' 

•t  .111,  iim-ral  nninager  ot  Ihe  (rvetit- !  M.itirin Hat 
■•!  \V.  T  If' .  aupoutiee;  a  I'nr  lur  ''X- ,  M  -'-soJaw 

i-  i.n-o.n  of  tliai  company'.-  -dfady  !n.'Ji7a'''^'' 
w'l  M-f  s'  -i!ili,;|ie(l  ag'eney  orgatiizafi-  li  j  s.a;.ki.tnuii 
"  in  ibe  S'ii’e  of  ,\iicliigan.  Beginning  i  'Viniiircu 
,Ianu.i'-(  1.  the  lomii.'iii.v  will  oiierate  T„tai 
■  four  braneli  offices  located  ;il  De- ' 

>•  troit.  rlint.  I.:in,-:iiig  and  (.tandIU-  Wosiminsior 

""  piu.  ,  tUid  ’•>  (  0\  (  r  tho  |  \anrn4j\cr 

wlioh-  .-'ate  cvi  n  more  effcctivsly  |  'icn-ria . 

'■  than  Iitis  lieen  done  iiitlierto.  |  Total . 

.\.  I’.  .lohnson.  for  past  t li ree  years  i 

’*  eit,\  ni.inager  in  Detroit,  lias  lieen  ‘  *  . 

'  ■  lu-onioted  lo  Deti'oi:  tirancli  manager.  . . . 

i  .  'l  Milner  returns  to  Michigan  af-  ./jJ’JVo".'  V 
ter  elev.  ti  yc'arsas  hraneli  manager  .i-,  ,,07  on^H.on' i 
•"  "■'.u';-’-  '■•as-m..e  the  manager-  The  deeli. 

,  -lull  ot  tlie  Mint  liraiieli.  H.  <  .  l.ro-  o,.Torio  uOn  r, 

..  gan.  liiitierlo  district  manager  at',  <••1111  we 
•  i  ati-ing.  ns  now  hraneh  manager  at  j  ; 

the  State  capfal.  Nam  arne.s.  ‘l-s- i  i„  (j„,. 

.  iio  i  manager  at  (,rami  Ba,.,d.-.  "'>11 
lie  bra  nr  I  manager.  ] 

.Situ  1  ihe  ( ireat-\\  e.-t  lafe  enter- j  .r,.,,. 


may  be  positively  di.-couraged.  .\ny  t'"'  road  from  the  (  unlifte  tenoit  -o 
-ueh  developmcn'  vvould  be  a  nu-:’^‘'  ru'"'''*’  recent  statements  .1.  i.ru- 

tionai  disaster  of  the  fir.-t  maani-  I’"licy.  It  scemerj  bold  doctrine  imiation  and  dcflaLon. 
,  .  I  in  1922  for  the  (  nnlifte  report  to 

•'..vs  the  Hon  Miarles  Dunning.  1  l‘|U’  ’•^uitral  t.anks  should 

Minister  of  Mnance.  said,  in  a  re- I  ‘  .r '  '  ! ’  1 

i-ent  tuldress  to  the  Life  Insurance  |  nai^rcy’ write.s'of  thc.-c  res'o 


Sir  <  liarles  Morgan- W'oldi  Ins  a 
d'-aniattc  under-tand'ng  of  the  eiioct- 
'if  liigh  interest  rate-.  lie  ini,>.  - 
tint  under  a  regime  of  stable  mo  i:.y. 
I'igli  inieres’  rates  will  no!  lie  n<.( . 
s;iy.  Lptiinsiasl icall;-.  lie  iiie’ure- 
tne  logber  standard  of  living  .itid  im¬ 
provement  III  iitisini  s-  iiossTile  in  .1 
World  wliirh  avoids  :he  execso-s  of 


if  sneh  a  Condition  eoiild  hi 
e'i.  interest  latrs,  Ihe  iiric  • 


Officers'  -As.sociation.  life  insurance  '  /_  .  •  •  ■ 

constitutes  the  greatest  economic  j  n:-  ■  r 

irusteeship  within  the  boundarie.s  of  '  mark  an  A  p- .  ti  in  ti.o  ovi’iciei 
this  country,'  In  our  regard  for  the  art  ("f  ''ontral  DanlLeg 
ihis  trustec.-hip  our  ehtef  c-m.sider- 

alien  rnu.st  always  be  the  personal  '  napj..-  for  the  value  ; 
Intcposts  of  our  policyholders,  it  is  |  — 

these  iutrrests  that  men?  the  atten- 1  ••'i  he  geld  stan.Jai  .i  w  ■ 

'ion  of  all  men  in  public  life.  lafe  |  (•'v'h'’d.  hut  g  "'d  '.'"Uiu 


pursue  policies  wliicii  would  recj-  |p|  would  average  ttrjcli  lo-.v.  r  intiii 
IjJC  the  iiurclia-ing  p'c.ier  .if  ,g  iM  ..vcr  b.ng  jieriods  in  tlie  f.:isl.  sinc" 
Thus  Ilawtrey  write.-  of  these  reso-  ip.  hirge.st  elernenr  in  interest  -.iic- 
lutions: —  i.-  risk  cfivcrtige.  Witli  ii  pr-doiig- 


'  ed  pi-riijd  of  bi'.v  long-term  sa.e- 
I  duraiile  g()ods  would  Iiecorne  (  uetiji 
;tai.-  'e".  It  Ls  indei'd  an  iitiractivo  tec 
oral  tnre. 

'I'he,  author  l;as  given  a'l  inier|ire 


■  ^4; ! 

..ino.054 

6.919.17.', 

t,.MM.,A72 

t.522.0‘^6 

.t.,.ni‘,.734 

...U».s.6:r2 

.A.0|6.:}28 

16.178.641 

0.!  02.829 

3.A,4?'U.7r,!» 

42.082.23:1 

121. "48. 770 

J17.2i:).2'»0 

.A.623.6*;* 

5.296.614 

.A,9:)9.2l'l 

6,059,165 

.■..ii3‘..';.'..'. 

4.342.312 

9'»9,200,468 

1, 040.1. ’>3.';  12 

30.92 1. -.37 

1 5.679,24.3 

I.300.1»:{4.41»0 

I.19«.6:JS.82'> 

C. 177.8;'/* 

2.110,430 

♦;3.8H6.67:. 

4.5.21 ’*.02.' 

ai-TTH.-M;: 

:M.961.24‘^ 

4. '2 1.380 

4.405.01 1 

2.4''‘*.48l 

2.;i28.57:: 

-A.'.Rl.tM 

m::L216 

2.i:;4.V:o 

2.020,458 

lH.1J2,A.8;l 

1:5.2  46,690 

10.-H1.8JH 

9,58:;.680 

4.Ah.l-4..;'n 

42L562..‘L  4 

629,942.701 

571.019.617 

- - 

- 

■A,'.:i6.:2:i 

4.80:5.872 

I21..i;,s.96K 

i09.r9N.ooy 

22,657.962 

21.224.412 

1  i;>.H9:(.6.A4 

K15.826.29.'j 

3.021.511,117 

3.092.212.I.'jl 

iiortiiern  .Saskatcliewan.  Mr.  Stein 
'  lierg  assumed  his  new  duties  .Jann 
arv-  1st. 


and  shoes  report 
leti  off.  Hardware 


trade  not  up  to  expcctjit ion.s  and 
coiintry  iiierchants  jilso  reiiort  a 


Appoint  Officers  For  1936 

Winnipeg  Buienu  i  Jie  hin<iiu'ii4|  I  nue* 
Wlnnipoc.  5Ir.  Heii-.-lwo'iil,  rtp- 
re.sentive  of  Ihe  .Moiuircli  l.ifi'  .\- 


sliglii  decrease  in  Im.-ine.-s  eonipar-  ■ 'dected  ii'e 
ed  with  l.i.st  year,  owing  to  lark  of  ,  W  innipeg  I  ,  i  tiiHr 

readv  cash.  (  olleetions  fair,  with  Ass.ieiati.m  for  9.,;.,  at  Hi- 

1  ■  .  ..  annual  meeting  Itere.  He  sucee'ds 


eurreiit  aeeouiiis  l.eing  met  '  ery  v.  Bond.  < '.i-.l-.:  supervis.-'.r  of  the 


VuiieuiMcr.  Betail  (  lirislimis 
Hioiipiiig  vvtis  ii.'irlieulaily  good  im- 


in  (lepartiiiental  stores 


local  hraneh  of  the  Crciil  West  Life 
.A.- Ml  ranee  <  Omiiaiiy.  who  renniins 
on  the  executive  ;is  jiasi  president. 

OiIkt  officers  elei k  d  were:  Hon 
oi.’-iy  presidiuit.  Hurdoii  (  .  (  uniniiii,-'. 
general  niaiiager  <•!  the  Monarch 
I.lfe;  viee-liresi'lenl,  (leiirge  Woi.d, 


t  wiih  hisl  vear.  Collei  turns  fair  in  ijm  i;.  c.-dl  I'.L.t'.  Miinufiu 

,  down-town  area-s.  lurcrs'  Life;  treasurer.  .1.  L.  Mell 

-  — - -  •  —  II, y.  c.L.l'..  .North  .\iiierie:m  Life: 

..  MBNVIH  II  l.in-:  VI’rBINT4Ii:M  jexeeutive,  lames  Allen,  Siivoteigii 
Tj  Lite:  B.  Douglas.  Mulu;il  Life  .As 

-J  5\  iiinipeg.  —  W.  P.  .Steinberg  has  sufiniee  (  dmp:iny  of  (  'an;ida:  Wiiliei 
heeii  apiioinled  hiiineli  manager  at  Gate.  ( ■otifedei  at  ion  Life;  Booald 
Begina  for  the  .Moimreli  l.il'e  .Assur- .  (day.  laindon  Life:  P.  D.  IBiniilton. 
1  ance  Company.  .Mr.  Steinberg  has  (Heat-West  Life:  S.  I).  .lohnst(in_J)o- 
-  enjoyed  ;i  successful  career  in  the  nitnion  Life;  Bhodes  O'Grady.  Sun 


tat  am  of  the  luisic 


<  fl(d  .'le  .stjite  .-onie  15  vears  ago,  with 


'  .  .  ’  L  i  th^  rurr'Ti^^v  units,  r-tf^-ad 

insuranrc  i-  a  tni:  irintitution  --  ^”0  :  units  r  . 


in  this  Louniry.  fjuT  it  b;^  j  WbPreas  the  liank  or  lLn;:luiiG.  n-  rit^n  of  th*-  inoritb  of  .sforlint:  a.s  tlio 

onlv  because  it  represent-,  a-  Mr.  tentionally  or  uniiit' luiontilly.  h.ul  hj-.  i,-  of  tlieir  exchange  by  .i  large 

Dunning  said,  'the  accumulation  of  pursued  policies  whieli  -erv.'d  'ids  pr.i|,ori:on  of  tiie  rest  of  the  or;..!, 

little  sums  moidlized  tor  the  benefit  ,  end  for  nianv'  vears,  it  i-  diffir  uit  to  ;,i,d  n'  rhi  imlicy  k;  ;ts  elcju  iy  ,,n- 

of  ibis  nati(jn.' ”  fiiul  evidence  tliat  tiii-  puiiio.-e  in:  J  derstood  and  aeceptf.l  tiy  the  Urtii.'li 

—  -  j  been  deliberalel.'.  attained.  It  -  ■(  i.i-  Tic.'iaury  and  by  the  Bank  of  Lnn 

iiE'i  411.  THVHi-;  (\  4i.Hl.l(’l'4  i  Cl.,  riiorc  lik('  a  liy-iir"duct  oi  >'rd(,r!.\'  l.  iiri  ;  thf-  w  riter  Ini-  a.ssnn  d  i.  -. 


t'lVod'’  "hm  ",ATAxAn'iT'''n..''V.‘'.r‘Vo  IPbi-b  monetary  policy.  With  a  bcad.inarlers  at  Detroit,  bu-iness 
tho'  curieney units,  r-te.ad  .■■  -lie  (bfinitc  currenev  ii(-n[i  witb  oti-.c-  b.-i-  g'-..wn  ste;idil>'.  Kor  the  luist 
currency  uniis  o-  geiri.'  parts  of  the  Lrnidrc.  with  |■e•'lgt1l-  few  vijir-  Michigan  b.as  beer  the  |  ^ 

Whereas  the  Bank  ot  Lng'luim.  n-  rii,n  of  the  merit-  of  sterling  as  the  ;  la rg<  :  |irodiicing  Jigency  of  the  ; 

tentionally  or  uniiit' niiontilly.  h.ul  ha.  i.s  r.f  their  exclninge  hv  .i  large  A  oiniianv.  The  cstaldi -tirneiii  |  A, 

Iir.i|,ori  ion  of  tiie  rest  of  the  or;..!,  fun  liti'  liralich  offices  in  the  State 

iiiid  if  ihi  imlicy  a;  ;ts  elcjiriy  ,,:i-  a'  tinie  is  indicative  of  a  Pr'.'- '  .^ 

derstood  and  aeceptf.l  tiy  the  Urtli.'li  gram  of  .  tt-adi  extian.-ion  . 


ftetiits  in  the  first  eleven  months  ('.ornpiiny's  .service,  associating  liiin-'i.jio  of  Camidii.  and  B.  Wileo.v, 
of  1935  were  $28, t)i:!,(M"i. 0(111  against  self  "itli  tiie  .Moiiiircli  Life  first  iii  M.Troivdilaii  l.ife. 

■$29,X27  OfiO.illlO  in  the  same  jieriod  of  _ _ _ 

1!.3.  Th.  ...I ill.,  ,,,ihT|,,.ll,l, .  ...  I  ,  - - 


i,t  m';|  ''  i'  r  !' 

Wl'l  >e  iilA;  i 


furi  4fi4 

Mdrnontnn.  .\  ft'd*  ral  -‘jurnnift 


finuru'ial  <  unt  r**!. 


rrtJiii  irfidn  m  •  an.Hfj.M.  hy  uroviu-  gtabiliiy  w  a-s  t‘,r  a  tiiuc  '<>• 

'w.A,'"''  "'’‘'AA'.'  '"‘.V  'O-  or"'J''n''c-  tl;,  Podertil  Be-eive  .Sysleni  Iim.er 

n  1'*.M  >v»  »'  19....,  tha’  »  r  ^ , 

arn-.uritm^^  t-.  111^,.  as  ..‘Jiupar.-d  ,  Ifadrr-hlU  of  .Vi-l'T..  .r  .-Ti-ijn,:. 
svith  9.4 al)  ('anada.  .Mbf-rta'.-i  M  H  this  laftc-r  ihstaii'  *'  Mio  (>iirU‘Fa 
•Ofn!  ..'  retail  trade  la.si  .'-ear  I  is  clear.  The  ailtlloi'  ,;-'lv(,s  Ihe  '‘e- 

.nuniriivd  to  « 1 2(e42::.i.,di,  a-  -again.-’  ,  .  oiiofitiori' 

vms  4.'!1.9(i9  in  19:-!::.  Wt,,|e  tliat  cl  alH  'JUOI.Uun, 

I'.anad.'i  -hcwe.l  joi  aggr<giite  cf  ?!,- 
9  l.’.l-(i.9fi(i  again.-’t  $1  77.'.,X,’i7.9ijfi. 


.\  like  typo  of  ibi-n  r  '.voitld  -<  (-m  llnit  staliilhy 


If  It’s  Convido 
It’s  Right — 


stability  w  a.-;  jicbievci  tor  a  time  ny  sleiling  wi'h  gold  :ind  .void  (  in  - | 
tile  I'edertil  Be-eive  .-?y-l('ni  ilgper  i.i.nui,,..,  mu.'l  ii.-  ntidcr-tooil  :■>  i  ] 
tlif  leader-hip  of  lioverieir  .-^ti'.jng,  i>o:tponed  nnill  that  iiuJefinite  iH;,e 
In  tins  hitter  iiislaie'c  'lie  |iii;'tio.;e  u-,  ji,,,  fuim-p  v.  hen  other  eouni  ri' -  !  h 
is  clear.  The  aiitlio;'  i/ivr.s  Ihe  '‘c-  <  |  t,,  loHo'.,-  l  imil.  r  formul.i,  j 

l(jwing  (ju'ilati'di:  .Moicovir  j!  j,.-  inhf;ent  in  ihi.;  f  i  -  M 

".'I-  Williaee-.n,  le-  on  ihir,;,  jf  i,;]  i , I;, 

eonld- '-lAa  m;n,A^^.|■‘'He^■An^  Dpallv  '  M.,,  -j 

I.ri.-e  In  a  gr-ate,  .\t.,n'  tli.-m  It!  lish  coiintrii  (-..eld  as-ume  no.  ' 

't.ey  lr!i\e  in  ttie  Iia-t.  tl,'.  'g '  V  I,  g  i; (I  e  r  t !.  K I P  g  t-l  rfllUliH  Oil  P'O  "oiliAl 
g;‘a1er  f  X  ii.'i  n.- ion  lo  inaiKef  ..iie...,^  h;.,i...  h'  iho-c  countries  wlilcli  ii  r<‘ i  '■' 

iK-n-  an.!  r*' -t  ri.-i.on  of  .  ,\t.'rt.-i'jn  of  .  .  .  e-  •  . 

i.-.  di-  f.|<  I’iCe..-  f lI■■l■n' I V  ii'i|.or’.'int  fiii;iii< ml'v  t.. 

"<;ovein,,r  ;--i.ing'  '  I  p-  r.u.-na"'  •  il  flip  l;ee  'll*  'nlue  ot  geld,  -boiji.i  " 

d  rn  i  ni  .•'t  r.'i  t  jf'M  f'f  •■Mciip  tj,i.  f'jtiiTf'  ;*dnpt  ftf>’ ifif-  niMj  ,|j  • 

I'-e.lerai  llr-erir.  ,-,'-''0:  -O"-"  ’luif,.-  |  n  t  tl  1 , 1 U  t  V  Of  IllC  pi'l'''  ’eV-:. 

nA;;rlAAjirw-,,!f  a.  y..,  A:,'H;o  i  I'ollowiilg  the  rcn  -oeing  Mig.o  J,  . 

. ■r.uM  dT'.-t  :t.  toward  tl.a!  \.r-,  iwe  would  (VJK't  to  :.,r  tin  ;..iind  j 
't))ert.'  t'nit'd  :-'ta  e-  (  ongr r.- q|x  ,jr  .-(M  n  (loll.'ir:;  if  -i  I 

hlablliiSiilioii.  "  (.viu  il  ,  ^  t 

e  ,•...  i  :  :ld<  infldllon  rc-till  ip.g  from  t.’,:.|. 

Piidoiiiitediy.'thc  iitgh  potnts  oi''^'^;.V’"  V'  •  ' 

(',..  ho,di  are  Ihe  (kserip’ion-  -.f  .he,  '  eild-ntl:.  ha-ha....!  !■: 

mopmarv  re.-uli.-  of  th.  Luipire  '  . .  I '"  ''la  ■>"“  "'c  publp-  .|...  ., 

f.-icnc.  ai  (Miav.-,  and  Hie  y,  |  "y!  ■'tn'-  m-mia'.  " 

M.  M..m:e(,.,nt.r.uee,it  I,..n.j,.-;  Atl'y'  'he  oiia  I or  an,, 

D”awa,  -he  delegaie.-  under  the  Bad  pl'‘'r'y"yuc-  •  •  w  itli  tl,.  ,  m  -  . 


C.  Pryce  Jones  New  Head 

’Pent  Life  Managers’  Ass’n 

VViiM.ippc  Burooii  Tlio  Financial  Tinirt 


for  the  Prairie  I’rov  inees,  gains  he-  I 
ing  recorded  in  ei.ghf  (.f  the  tt'n  ecn- 
tr''.-i.  T  lie  decline  in  Winnipeg  was  ^ 
2.5  ii.,'..  the  total  in  tlie  first  (  leven  i 


\‘  innipeg.  AI  Hiei!'  annual  mcci-  montlis  of  1925  bavin;,'  hern  8|.iti2.- 


'b'.y  l.avr  in  tb<  i.a-i,  tc- 
g/.-alrr  c  X  ii.'i  n.- ion  P.  in'ciK'-e 
iK.n-  .mri  r." -t ri.t,'..m  "f 
.-r-di'  f.-i'iliCf-"' 

joe  rt  n..r  I  .  itlg  "I  I.,  r 
tt-.intc  tt  ‘  d  r,'.  i  ni I  a  I  ici 

|•■r,lc■r(li  l;r,.-r.\c.  ,-,c.-l<l1;,  -il. 

rc-n.  lion  or  192  1  l.a-  t’C'  i*  ,t 
n.ariv  .jir'-rt,.;  .i.'  r*  a  -'-n  n ' 

■■onP!  dT‘».f  :t.  (r.warcl  tl. 
dijc-rt.'  I  'n  1 1  (  d  l-'t  a  f-s  i 
f '..riirn  I .  f.  on  hi ablliisa  lion.  " 
1‘  l9'-'.7i 

i 

t.'iidoiihtedly.  the  !ii.gh  u.i' 


'■vpiaiiati'.ii 
ii'liifica  :  '  I 


You  CajT  always  be  "n'M''  '■''■‘'■l  o.  to war>l  tl.a,;  c.r-,  jw.,  would  (VJKit  P.  :oe  Hn 

_  J  f  .1  ■lii'-rt.'  t'nit'd  :-'ta  r-s  i  ongr  r.- j,|  q|x  ,jr  \  .  u  (j.iPar: 

assured  or  the  f'..riinrM.  o  on  hlablliiSiilioii."  ( .\i>ril  j  HVoid  ’h'.  i\il-  ( 

Quality  of  !  l.'-'m  ^  „  ,,  ,,  j;:bl'  inflallon  re-.tili ip.g  fr'.m 

r>  .  I  IV  :  JDulouhterily. '  the  litgh  points  c'-M  in  Hi.'  I'nioM 

I  nnVIfln  PafF  l''"'  ‘l‘'.!'''itp'ion-  -it  D.ei  'enil:.  il'i'-  I'u 

tUfiYSaU  ron  n.ope.ary  re,.ul..-  of  th.  ihiipir..  '  , .  I '"  ''la  ■>"“  puble 

The  firs*  siix  tnllc  f'-'ctie,.  al  Dtn.va  and  tiu'  y, ,,,  p]  j  ■'iti'.  '.n'mia 

you  It  LS  a  u-ue  Port.  del.-gaie.-  under  the  lead  pl'‘'rc  ‘".t’uc.  .  d  w  nil  tl,.  , I 

Bottled  by  the  same  er  hip  .-:ir  Ht  m  y  .-itrak.i.-eii,  r.  ■  j  ! '  p!.’ im t  i-di 
firm  in  Portugal  rm  .-enting  India,  anived  at  the  c,.n- 1 

cineo  lfi7n  and  id  I'l'iciop  that  ’Iic  ilire.  i  .-seritia  1  rjeeti .  ';  '  ''  '''  ''  ' 

since  1670  and  al- 1  f.,,i,,wo  •^’"'•■rpniepi  i-  eorre.  t.  i' 

ways  a?ed  30  years ,  ,  ] .  xiie  rmsin-g  of  w  h.de-alc  pn. .  .9  '"i'".  ■  ''"“•''"J;' 

in  wood  before  bot- 1  to  a  rr mum  rativt  level.  bo^iL"P  1(9-  t'eim  -t.ite,. 

tW  I  '21  The  stahilization  of  i -lage  e'. eryop,  .  ,1  n  and.  r  -: .9 ^ 

'  wlieri  a  reniiinerative  level  lia.s  lieen  '"'i"' 

In  bottleTi  only.,.'cr.che.t  !  "'T,"'; ^  '/‘A""  ^  > 

Never  in  bulk.  i  T"’  i  to  inovv  '  "  '  " 

mi:. nopal  ''v<  ba iige.s  'lirough  'iw  '  om  |  '  ' 

Ask  for  Convido  n. on  rni'e  policies  <,(  the  partieipa'-l  i  i,,, 'i  i,.‘  I 

Win..  111?  na.iops  I  .'""'"‘'Hi  H . -  r .  a 

Port  Wine.  .nej<-'«y  Vt  who  are  ml 

dcveiopmcDl  ot  mouctary  tbuu^ot  *  "mvImp  .it 


Never  in  bulk. 


Port  Winr. 


tiri-o  i|r.|.  .  to  riur  know  b  'J:  (  .  '.■• 

Hip  po-jlion  Ira.-  tui'n  -t.iti-.l  r  i.-n 
iiagit  (;'. ervoiii  '  .1  n  n ndi  r..: .1  iid.  in 
wo  be  .  iiri’  flnit  ili*.  vanoip.  pi. 
nouii''(  rneiit  -  mean  (jiiile  v  h.ii  ihi. 
.'lIlH.ol  Mlg.I.'C.-ls'.’  \S  (•  .-llolll'l  i.:' 
to  know. 

i'lie  I'iMillleiHl  I  ilili"  ri-aelie-  a 
pIhss  of  penple  wb((  are  illlere-t*  d 

and  ahlt*  tp  I'h.t  iiiiestnieiii  speiiti- 
•  iett,  • 


-  of  Hie  Wiimilieg  e9".9eo.  Ktieli  of  Hie  c.  litres  of  | 
(leiiilnm  named  '  .  Bi'iti-h  I'olnnihiti  rceordi'il  g-.-dns.  the  I 
.III  fi.r  Hie  com-  pro' iiP'iii  I  I'ltiii  iieing  up  1.5  ji.c. 

on  lii.'  l  iir's  ;ic- - - — _ — - 

iti.i  by  the  reiir-  o  .  I 

I.  Millet!.  iiHi'  i  I  .6taif  ADDOinlments  j 

BANK  HI  MilNTBi: \l,  ' 

M  \  i(  li.ii.ald  • 

f.  I  i;  (  ,  y  \  I-.  Hollyci.  f.iimieriy  of  Hie  head 

iiile'.  \\  1:  ik.|.-  "f'.(('  of  Hie  liiink  ol  .Montreal,  has 

II,  .  he.  n  a'lpointed  iliaiP'igerof  the  'lar- 
'  I'd  .'.'i.nii  '  :ind  .-therhrooke  Slri-  I 

.  iich,  Moniti’.'il.  j 

^finrin  cfi  ''  !'"'"  !>ri.  I'irmei  ly  id'  tlie 

t7LI  (Nitjirio  .''up' rint(  ndent's  liepHil-. 

- ^ - - -  ^  110  lit.  i'.jronio,  lia.s  lit  en  made  ni.-in-  ■ 

’  a'" ^ p.'.'y'ir'"’  'Ailliiiin.  liiii'g,  Onl.,  stKci-eil- 

.  i  I .  <).  W.  Gravldel,  who  has  been' 

*  ’  e  atp  niaiia.ger  af  .-padin.'i  and  .\d(.-  I 

'  Al  7/.  - x'AAr.'.i'  Lraneli,  Toroiilo,  Onl. 

f  eg.  .  :i;:  :■.!  a  :-.' '  B  A  (Irant.  of  the  t-padina  and 
P;  '  ii'';i,';.l  \'i.  h'lide  hriiiP'h.  Toionro,  lia,,  been 

''2A11!''  *•  I  l.'-'i.'J  ''"‘i''  III. I  II'  ter  of  the  Diindah  ;iMd 

ii.xi!'. .9  '.  .'.oi'i:.  .'rj ,  Boi’.ei  .- 1 alles  lir.'indi.  Toronto,  .-ac'- 

L  '  •'  I  '..'.''12.11  (  '''.lui';  .1.  .1.  M  hitew  :i  rt',  vvlio  liiP  I 

taAi.ii'i  i.e-:;  69.-  ma.li'  iii:iiia,ger  al  We.M  'I'ori.iit". 

1.';  11!  in  rax:;.'-,  Tl  ioiop'o 

AAi'n'  -P  M  t-.uider:-.  i')nnerl.'  of  the 

'A^x.-ii  r';''!'-"?''’  "'’iln'riiitenden' '-  Dep:ii  tmenl.  Win- 

19. ’ll .  i,,.-':i  i.3  n.|ie'g.  Man..  Inis  l-eeii  iiiiide  ai'-ii-l. 

'  In'lAii  •"  Begina.  .Sin  k.,  sne- 

l.''•,o.:■■J  i.tniM'.i  '  '■'•'lili  "  .\  ,M:i(  |dier;.on.  who  ha- 

I  g.il-iH  a  2.  Ill  I .  mad''  jissisiant  niana.ger  ai 

J  .,1;  '  a  lea  r>  , 

]s  gn'Aj.  ‘  H  '■  Oldiiiier.  loiiiieilv  a-.M.-la nl 

ilA'.''"’'-'  -  r'.-''';*  I  ii.iina •-'(  r  at  I'algiir.'.  lia.-  been  iiridi' ' 

^AiI'Mjiii  Jissisian'  mainiger  at  V'Cieonvei  j 
’3.9.«>19,3Hi  ■3»3,<i0'i,93  ,  B  ( 


I.'  tne’iii.er.-  of  Hie  WiiiniiK-g 
II!' ;,'er.-'  .As.-oeial 'on  naiiKMi  . 

lones  pia-.- id*  in  for  the  e  .m- 
■;i  Beporl  on  Hi.'  '.  c  iii  's  ;ic- 
;■  'Vii.;  preseliti  ,i  bv  Hie  relir- 
■'  ■  .(bill .  B.  .'I.  M  i  I  lei ! .  I  Hill  r. 

I  bv  the  liolliitiat'llt  eoinnintec 

V ■'•('•■[ireMh''ilt .  .  ''  Mago'c; 

■ -t  rea-iii  M  \  '  1 '  I '.  ii.ald  ' 
.’(.nimil 'I'c.  I.  H  '  a  :  .N  \. 
ii’  .  i..'.'.  I  '.  I  mnfi’'’  .  L.  t-koi- 
.  •  d  G,  '  aiiieron 


Bank  Clearings 


L'.il  f  Ib.w 


2. » 62,1  I  (■• 

I  hO'«.I6  ,  I  . 

f  I' 

:A’'4.'..A,f  f" 

:.  '-o'cnoA.  , 


\L  I  1- .  ;i  i( 

I'  ■ 

HmmJ  n 


since  JS5L 


^^Say  Seagram’s  and  be  Sure” 
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THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  3,  1936 


NEWS  OF  MINING  AND  OIL  SECURITIES 


MACT  CFATIAMP  AP  }  •iprKiound  (l(>v(-l<)|>in:'iiis.  A  cam- I 

illllnl  iir.li  I  llr  !  PuiP”  "f  (iinmoiid  ih  niins  was  laid  I 

llIVA/A  IJUVIAVIIU  V*  inlcrsccled  , 

IlilADI^irnr  h"  OHici'  liolcs  indi-i 

IflllllPIl]  lTl/litALl!l  1  I favorable  i»os.sil)iljiie.s  of  lo- I 

i  eating  other  ore  shoots  In  tire  area.  | 
AI  AC|?|\  IJfAlJ|?A  I  'I'he  haliinee  .slieet  as  at  November  i 
vLiUOIji/  lllijllljlA  I  ***'o’»-  shows  current  assets  at  | 
|$o0,0tl,  against  current  liabilities  of. 
\»/  I»  T-  J-  rr  »  J  u  i  only  Administrative  and  gen-] 

Week  s  Trading  Featured  by  j  e,.^,  expen.ses  totalled  *:!7.876.  ' 

Junior  and  Secondary  Gold  T  he  company  owns  2I6.66G  shares  ( 
Issues  I  ol  White  Horse  Hold  Mines  stock 

'and  has  an  option  on  a  further; 
SII  VFR<;  I  ITXI  P  FIDMFR  i  block.  | 


Junior  and  Secondary  Gold 
Issues 

SILVERS  LITTLE  FIRMER 


LAKE  MARON  GOLD  Canada^ s  Mineral  Output 
OUTLINES  WORK  OF  In  ^3S  up  11  P.  C.  in  Value 

THE  PAST  YEAR  Preliminary  Estimate  of  Production  Placed  at  $308,164,000 
OL- j  Against  $278,161,590  in  1934 — Exceeded 

Now  Chiefly  Confined  to  24  U„  looo 

riaitn.  in  I.nni»  I  1^29 


Now  Chiefly  Confined  to  24 
Claims  in  Little  Long  Lac 
Area 

OTHER  OPTIONS  DROPPED 


Canada's  mineral  pro- 


HOLLINGER 

Special  Circular  Available 
Upon  Request. 

J.E.  GRASETT  &  CO. 

Members  The  'I'oronto  Stock  Exchange 
•lUi  B,\V  ST.  WAVERLEY  4781  TORON'IO 

BRANCH  OFFICE: 

2H2J  Uundas  St.  W.  at  lleintzman  .4ve.  Ju.  1167 


Toronto  Bureau  Tho  Financial  TTniai  MADTOil^  Toronto  Buraau  The  Financial  Timat  <  hemical  llrancTl  of  the  bo 

l  oronto.—  T  rading  on  the  mining  UvAlllilv  IflllllllU  Toronto.— Lake  Maron  Gold  .Mines  |  Bureau  of  Statistics  at  Ottawt 

•section  ()1  the  loronto  Stock  Ex-  Eld.,  has  forrntilated  a  policy  of  ac-  an  increase  of  11</r  o\er  l!i 

Mi™;;  FINDS  NEW  ORE  izTi  ‘"“'T ''' 

mrbinl  to  .some  exit'll!  by  ilie  holiday  _  Little  l/jns  l-ae  Rica.  \^he!C  | 

.'ea.Hon.  ne\ erlbelesas  prescnlod  Bn  ^  j  opnieiits  have  proved  important  po.s-  records  were  pstablis 

generally  tirrn  appearance  chiefly  sibilitie.s.  according  lo  the  annual  :  the  on, 001^0?  gmld  to^ 

among  .iuiiior  and  secondary  gold  i.s-  vre  tXMy  raralieung  Orig*  report  of  the  conipan.v,  over  the  sig-  zinc,  selenium,  tellurium  an* 
sues.  Intcrlisied  golds  were  irreg-  inal  Discovery  nature  of  Frank  II.  Bell,  president,  phur. 

1.1  under  generally  light  dealings  - - -  Investments  held  by  the  company  ,  ov  tb.'  %■ 

while  base  metals  and  silvers  Latest  operations  on  the  property  include  150, OOt)  shares  of  I.onglac  1  '  “  '  c'OMPAB 

st  rengthened  slightly,  with  the  move-  of  (||p  .\orirac  .Mining  Company,  l^igoon  Gold  .Mines.  Ltd.,  and  uO.Odo  ! 

ment  in  tlie  latter  group  attributed  Limited,  near  .Amos.  Quebec,  have  sha,res  of  Glenora  Gold  Mine.s,  Ltd.  \iJuHi<-« 

to  the,  increase  in  firicc  lor  white  l  esnlted  in  the  discover.v  of  a  sec-  An  option  is  al.so  held  on  200.000  |  <;<iiii  fi, 

miT.il.  Oil  and  ga.s  issne.s  were  quiet  ond  ore  body  paralleling  the  original  shares  of  White  Horse  Gold  Mines,  |  .  Esoma’oi  «»chtnje  on  gold  produi,^ 


Toronto  Buroou  The  Finonciol  Timot 

T’oronlo.— Lake  Maron  Gold  .Mines 
Ltd.,  has  formulated  a  policy  of  ac¬ 
quiring  e((uities  in  propertie.s  in  the 
Little  littng  I.ac  area,  whore  devel¬ 
opments  have  proved  important  po.s- 


t  'on.sidered  bv  gi  outis  and  com- '  i  '  -  ■ 

iduetion  was  valued  at  #:!08.tH4.000  „ared  with  eorresnondmg  ln,.Ms  for : 

’  in  jirvorduis  lo  a  report  issued  ,  .  .  , 

by  toe  Mining,  Metallurgical  ..nd  I  ’’H 

(  hemical  Brancb  of  Lie  Dominion  '‘‘‘/c  to  a  total  of  $221,728,000;  fuels  j  I'fc  ^^are  per  annum.  Both 

I  Bureau  of  .Statistics  at  Ottawa.  This  including  coal,  natural  ga.s.  crude  1 

i.s  an  inereasc  of  n^/r  o\rr  ir);;4  and  petroleum  and  peat,  amounted  i  i  ■  r  ^*‘1  h 

xvas  exceeded  only  by  the  peak  yeat  I  value  to  $54,280,000.  a  .slight  B«in:  04  S' 


102ft  when  the  production  was  i  non-metallic  minerals  other  than 
i^imr  ii<jiis  i-><  wnm-  ucvci  lyaliied  at  $o  1 0.850.24 fi.  I  fuels  increased  169e  in  value  to  $12.- j 

opnients  have  proved  important  po.s-  New  records  were  established  in  120.000;  and  structural  materials  in- 
sibilities,  according  to  the  annual  ,  the  outputs  of  gold,  copper,  nickel. ,  eluding  cement,  lime,  clay  products, 
report  of  the  company,  over  the  sig-  zinc,  selenium,  tellurium  and  siil- !  stone  and  sand  and  gravel  advanced 
nature  of  Frank  II.  Bell,  president,  phur.  4'',.  to  .$20,026,000. 


- — -  Investments  held  by  the  conipany 

Latest  operations  on  the  property  include  150, not)  shares  of  I.onglac 


lo  $20,026,000. 


with  share  prices  on  a  slightly  high-  discovey  to  the  Fast 


which  properly  ad.joins  the  .lellieoe  j  Nikkei 


Share  vidume  has  been  generally  |,y  crosscut  ting 


This  new  ore  body  was  discovered  Gold  .Mining  operation  in  the  Little  ;  ("'’Pi’pr 


.North  I  I/ong  I.ac  area,  and  where  diamond 


among  .junior  and  selected  gold*, 
seven  of  which  registered  new  peak,s  j 
lor  the  ye:ir.  On  .Monday  trading 
rciiclied  close  to  one  million  shares. 


bodies  already  located.  Nortrae  created  last  ,\ear.  wben  ibe  capital 
gives  promise  of  bringing  to  tiuebec  was  increased  from  2,5ti0  OOo  to  4.- 


a  gold  itrodneer  of  great  value. 

On  December  27ih  .Mr.  .Andrew 


000,000  .shares  have  ye,  been  issued. 


the  best  , lay's  turnover  for  the  pas,  vValz.  K.  .M..  under  whose  direction  aO.  10:55.  shows  cutTcnt ‘a.ssets  of 

lew  weeks  Ihe  foronlo  Slock  Lx-  development  work  is  being  conduct-  421.  made  up  of  cash  $277.  spe-  Petroleum,  cruo^ 

•  lian.ge  index  of  .0  .gold  stock.s  ad-  cd.  comments  as  follows;  '  cial  loan  with  acerned  interest  $46.- | 

tanced  ..a.  points  to  1.0..ab.  while  “Rceent  crosscut,  in, c  ea.siward  .  ntjc),  sundry  advances  and  accounts'  Total. 

the  index  ol  .0  miscellaneons  mine.s  from  the  first  level  of  the  under- j  veceivahle  $l,n:57  and  $1:),1T7  invest- I 


,  E)  ground  workings  has  disebtsed  wnat  ,  ,i,ent.s  in  other  mining  ’  cornr 

I--.. '6.  While  no  .specnil  information  appears  to  be  a  parallel  vein  to  the  at  book  value.  Current  liab 

« its  available  regarding  mining  op-  main  contact  in  wbieb  the  \.oi  •<  hi.s  total  $90!i  con.sisling  of  acc 

era, ions,  rciioris  of  clevelcipment  been  done.  In  the  No.  I  Cro.sstui,  ;  payable  and  accrued  charges. 


ciittions,  re|M)rls  of  clevelopnien 
ifiniinued  to  be  bnllisb  and  indiea 
imn.;  appear  bright  for  next,  year. 

.Seeoinlary  Golds  Strong 


the  main  drift,  a  new  sbeai  zone  I 
containing  irregular  quartz  bunches  | 


the  secondary  I  and  stringers,  yii.vcd  up  with  basic  |  „us  stock. 


group  was  the  mo.<t  prominent  is.sue.  volcanie.s.  was  encountered.  Tn  the:  president,  outlining  the  com- ! 

traded  during  the  i.eriod  under  re-  ‘No.  .5  f  ros-sent  east,  which  is  .sitiiat-  p^^^  .j,  jo,.  ,be  period  un- 1 

liew.  and  ilie  stock  .sold  lo  a  new  cd  about  aO  feet  smith  of  the  .No.  4.),,^,.  as  follows; 

liigh  for  the  .'ear  at  *4.:55.  Develop-  what  appear.s  to  be  the  same  vein'  Da.sserat  claims  in  Dasserat  ' 

ment  work  at  the  piopcrty  conlinnes  "as  '■nf«''sected  I  township,  Qtiebee.  were  re-examined  ;  r.™! 


.'ielcl  encouraging  lesults. 


In  the  No.  4  Crossfiii  the  average 


.  ......  —  »r.  on  .1  ...If  nn  I  ■op'’  "O'*  iccorus  Ol  loriiicr  worh 

met  advancing  ,0  a  new  high  of  average  grade  ot  $9.80  at  the  $35.(10  , ^ 

.'2.9,5  and  the  lailer  moving  up  to  a  |  P'lce.  It  should  be  noted  that  this  |  company  ha.s  decided 

new  peak  of  $,.1S.  .Siscoe  Gold  was  |  average  covers  a  Itfte  width  of  the|,h^^  „„  purpose  can  be  served  bv 
under  accnimilation  and  the  .slock  j  vein  for  about  b  feel  retaining  these  claims  any  longer, 

advanced  :’.7  poinis  on  the  we.ek.  In- !  J  “  the  face  ovei  a  The  president,  present  during  the 

dications  point  to  the  present  month  ;  w'd»h  of  Tc  feet  show-ed  a  P'ade  'Jf  examination,  concurs  in  the  recom- 
lioiim  over  rhe  iiNXi.OiiO  mark  by  way  I  *iL*0,  at  a  diatunce  tn  of  16.5  foot  niendation 
ot  proclnction.  .'<an  .Antonio  and  I  from  the  main  north-south  drift.  The' 

>:>lvariite  along  w  ith  .MoWatters  and  I  E  appears  to  me  that  this  new  dis-  j'’*  ^  lie  vn 


Item 

t^uantitv 

Value 

Quantity 

Value 

XIrUlllo 

4 

$ 

ttolii 

fine  0/ 

■3.972,074 

Cl, 488.220 

3.290.664 

6s.024.0n0 

LstimateU  exchange  on  gold  produced. 

4l,098..33;j 

47,774,000 

or 

fine  oz 

lb.4LV4»82 

7.790.840 

16. 413.48-.! 

10,346.000 

Nickel 

Il> 

12)l.687,.14(> 

32.139,42.'. 

I3;),194,348 

3.7,4.70,000 

f opner  .  . 

It. 

1.0615 

26.671.438 

418.7,53.148 

32,322.000 

Load  . 

lb. 

•I4t),275..)76 

8,436. 67.8 

887.459.472 

10.620,000  , 

y.inr  .  ... 

lb 

2y8,.A7R.68$ 

0.087, .671 

316.250.769 

9,825,000  » 

Platinum  metaii  . 

fine  **•/. 

200.16L* 

U.190,04r» 

,86.931 

5.326.000  . 

(/obalt  . 

lb 

O04.67I 

5S2.497 

637.847 

.514.000  ; 

Other  moiala 

665.941 

1, *127,000  ; 

I'uUll  . 

194,110,968 

221.728.000  : 

\an>Metalllt'< 

"  1 

Fuels 

(  Dal 

tori 

i3.*io,i»;i 

4*.^. 04  ,'>.042 

14.108.718 

4‘2,499,000 

Natural  gas  . 

M  cu  fi 

‘Ji,  162.824 

8.759.6.-.2 

22,’)67,700 

8.367,000 

Petroleum,  orufie  . 

bri 

l,4I0.89i. 

.•1,448.162 

1.430.200 

3.406,000 

Peat  . .  ,  . 

ton 

I.«7R 

7.34:1 

•J.OOt, 

8.000 1 

Totals  . 

o4,262,09fl 

54.280.000  j 

other  .\on-»leUllk'. 

i 

.Asbestos 

4tl/. 

1  .*i.*».980 

4.0.36,326 

212,8.77 

6.972,000 

Feldspar 

Ion 

J  8.302 

147,231 

1 ,5.034 

1  *28.000 

Gypsum  . 

ion 

461.267 

86.1,776 

556.140 

f'20,000  1 

Magne^iitie-dolofnite  . 

382.027 

4:4.000 

Quartz  . . . 

In?: 

272..'>6:t 

482.26-% 

228.488 

421,000 

Salt  . 

t(»H 

.•12 1.7. ‘.3 

i.ori4,or>3 

.3.'.4..5!V 

1.723,000  1 

Sodium  sulphate  . 

.787.986 

.'U  1.000 

Sulphur  . 

ion 

■M.o3V 

.%LS.502 

60.466 

.78,7,000  1 

Talc  and  Aoapetone  . 

180.777 

1 56,000  1 

Other  non'inetaliics  . * . 

449,060 

410,000 

'foult  . 

10.501.762 

12. 1.30,000 

('laj  Products  and  other  xirurtural 

Materials 

Clay  product*  (brick,  tile,  lewer 

pi  pe 

pottery,  etc. 

2.680.410 

2.800. 000 

<  ement 

b-l 

-LV8:L226 

.■>,667.946 

3.587.913 

.'•,(583,000 

Lime  . 

368.1 1:1 

2,745.797 

426.372 

:i.06 1,000 

Stone,  sand  and  gravel  . 

8.192,608 

8.582,000 

'I'ollll  . 

19.286.761 

*20.026,000 

Grand  totaU . 

278, 161. .590 

:t08. 164.000 

~ _ 

-  —  . 

Omega’s  New  300  Ton  I 
Mill  To  Operate  Sooni 

Larder  Lake.  Oni.- -Castle  Tfeihe-j 
wey’s  important  gold  mining  ven-  1 
litre  at  Larder  Lake,  known  as  Ome¬ 
ga  Gold  Mines,  is  right  on  schedule  ; 
and  Ihe  .TOO  ton  mill  will  he  in  iis  : 


tion  in  this  centre,  which  has  re¬ 
grown  to  proportion  by  the  great 
activity  at  Omega,  i.s  that  higher 
extraction  per  ton  will  be  made 
than  generally  anticipated. 

It  is  estimated  between  $rido,ib)0  j 
and  $700,000  will  have  been  expend-  i 


seen  a  boost  in  the  milling  rate  to  i 
higher  tonnage  during  19:16.  One  L 
of  the  main  items  in  the  great  nche-|. 


below  any  previous  work.  This  is 
believed  to  .substantiate  geology  as  ! 
advanced  for  the  Crown  Reserve  | 
and  associated  operalion.s  by  inde-  • 
fiendent  students. 

Preston  Blast  Dome  Mines 

Reports  On  Operations. 


We  maintain  .active 

TRADING  DEPARTMENTS 
SPECIAI.IZINO  IN  fJSTED 
AND  ItNLISTED  CANADLAN 
MINING  AND  INDUSTRIAL 
SECmiTIES. 

Our  statistical  staff 
tiotifd  he  pleased  to 
ansiver  inquirie.t  re¬ 
garding  all  classei 
(\f  securities 


F.J.  CRAWFORD  ft  CO. 

MF.MBKRS 

l  iionlo  Slock  Fxching. 
Winnipeg  Cram  Eschani* 

(  anaiJiaii  Commodity  Cxchangt  Ih^. 

1 1  .lorgaa  «treef  T*re«(« 

Elgin  2201 


NORTHERN  CANADA 
MINING  CORPORATION 
UMlTED 

Inveat*  in  Canadian 
Minna  and  Mlainf 
Pragnrtlaa. 

68  King  Atrtat,  Eaal. 
TORONTO,  CANADA 


i. 061,000  Tatoniti  Buraau  Tha  Financial  Tlaaa* 

t.682.000  ■I'oronio,  —  I’reston  tia.si  Dome!  . 

)  0.6  000  l-'d..  snbmitK  a  l  eport,  to  "‘“'a'  consumer  $1,000.  he  would 

shareholders  over  the  .signature  of  I  ’ « 
i.tovooo  R.  HetheringtoD.  secretary,  ** 

which  Ihe  operations  of  the  conipany  bf"**  dccouni-  Ihe  rebate.^ 

are  reviewed.  A  balance  sheet  as  at  n,"’ 

^  ^  I  in.>i  .1  . . a  .  M’onsiimers.  lu  cffecr.  me  cost  or 


H) )  he  Arnti  rlainis.  adjoinini^  tk*  FinAMctai  Tt«t«A 

>.MVaritie  HloriK  ^^IUI  .MC  » aiiei  .'i  uuu  •;  - - ;  —  . . .  .  I  McWanpr4  nnlil  \rinp<  in  Rniivn  i  oure.u  turn  iimv#  - -  - aevplopnieni  SllOWn  ai  ,  Af./.nrHine  In  thU  nlmn 

>1.,™.,™  M...,vcd  no,  «ln..  /„\"nir„verV”rn7l”rdo?,7  SSo. .  ..Il  whlrt  on  op- '  Tnr„nlo,-nosump„on  „ '“3».-Storol,oldo,.  0™il-  Of  .ho  •.i.«0«.0,W  .1,.,.  o.pl-  o,.JVh°',‘'‘,°*i;“  ^uCS  fJ'lSo  K5., 

While  ITemter  (,old  moved  up  9  J,’’®  'V(,rk  on  the  third  level  at  W,al|,;,iof$I  par  value,  2.80o, 000  shares  ■  additional  purchaBiSf  »owe. 

Iioiiiis  Little,  Long  Lae  held  firm  „  '  j.,  nmeepa  ••  "  were  examined  by  Dr.  .A.  F.  .Maihe- 1  God's  Lake  Gold  Mines  a  week  ago  ..pmUp,!" ^  .'.V  f  *'  have,  been  issued.  through:  (1)4  Receipt  of  the  BRtion- 

•i.s  cli.l  Lutlalo-Ankente.  lamonr  proceed. _ '  son.  geologist,  during  the  summer,  has  been  qnicklv  followed  bv  the  n a  v,'®  I'he  company  owns  property  >•»  j al  dividend,  and  f2I  through  rebates 

I’orcnpiiie  Mines  and  Quebec  Gold  -  ^  result  of  the  tenor,  the'  r  '  ■  i  -  i  a  (  on.solidati'd  Mines  where-  Ti.sdale  township.  Porcupine  area.  |  received  on  account  of  purebases 

Mining  corp  were  new  additions  to  i  M.lf  rMTip  DpH  J  AVV  compan.v  decided  no,  to  undertake  I  '''  '"“‘I®'  Both  are  fo  be  p.W  by  the 

Ihe  board,  the  tormer  making  Its  ap- !  anv  further  development  on  .  this  In  detailing  the  devel- ,  •>('  ,  inteies,  or  l.nOo.OOO  Bayonne  ing  was  done  In  1934  chiefly  for  the  |  Treasury.  In  addition,  the  houra  of 

iMaranre  at  $3.65  and  the  latter  af  |  properlv.  Tn  eon.seqnence.  the  option  >'  n>hie  nian- ' ‘Miares  for  tlla.OOO  which  vyill  be  purpose  of  proving  geological  for- ,  eniployment  in  government  orf|ac.s 

•il.0,5.  Road  .Anihier,  which  sold  lo  a  ||n|^Jyn  |I||  Jyl’lll  n|i|^  relinquished.  I  asoi’.  states  that  the  drift  ha.s  pro-  •'xeciitcd  before  the  end  of  the  year,  mation.  Negotiations  have  taken,  were  to  be  reduced  lo  four  par  day 

iK'vv  high  oi  .$1.48.  and  Reno  were  \/|  ijllllj  Ul  1  lli  11  vlalj  ir\  Ra.>,  t-H'no  it  >  r  c  i  l  ;  Brossed  for  a  distance  of  55  feet  to  fDull  will  continue  as  a  bolding  place  with  several  parties  with  a  and  the  wagee  of  labor  to  bn  tp- 
ii! her  i.s.sues  to  record  fair  gains.  I  ..i..;™.,  >1*.*.  if^'i  (^''®  averaging  .54  ounce.s  |  tympany  and  will  appoint  four  of '  view  lo  providing  finances  to  fur-  duced,  inasmuch  as  pact  of  their 

[’rices  in  tlie  inteiTi.sted  gold  sec-  ,  ~  ^  j  c*  anito  i-*.  D  Hci  ^  “  S’*  |  gold  per  ton  across  a  width  of  4.2  seven  directors  of  the  Bayonne  j  iher  test  the  pioperiy.  although  no  compenaaiion  would  conaiat  of  the 


during  Ihe  ;  God’s  Lake  Report  Opening  Grull  Wihksne  Approves  Oecembe.  19:54.  shows  con- 1  ["rca^^t'o  the  'consumer  ?8*I^uh'  re' 

the  recom-  Another  High-grade  Section  Bayonne  Consolid.  Deal  ;’‘‘ainsi  cii’^eui  "L  tbiimes  of  sfiSi  '*’®  balance 

_ _ _  agdinsi  (cf  cui  of  I  amounting  to  $250.  repreaemint  pay- 

s.  aiiioinins  t _  « _  wri _ i.i  r _  »  — .  — .  .  .  Mine  properl.v  is  cat  lied  at  ^tEnOO.- .  made  bv  the  Ti-eamir*  ” 


ji'^  fiili  I  ill  t  fa  lo- A  n  kcri  t  G  Pa  moil  r  I  ^‘lOSScuiH  will  procc6d.  1  *  '  »  V  ’  *  , 

.K  mu  i,uiuuo  .MJNLi  ii«.  _  son.  geologist.  diirinR  the  summer,  h; 

I’oiciipme  .Mines  and  Qiiebcvc  ^  w  a  mwwm  ®  re.siilt  of  ihe  report,  the  , 

Mining  corp.  vvrre  new  additions  pEH  t  A  VU  compan.v  decided  not  to  undertake!®' 

ilie  bo.ini,  the  tormei  making  Its  ap-  llljl/  liilAlj  any  furthei  development  on. this]® 

IMaranre  at  $...ha  and  the  la  *twv  •vnaat  properly.  Tn  eonseqnence.  the  option  |  f*' 

OPENS  UP  NEW  ORE  ,  „  ,  , 

.11  her  i.s.sues  to  record  fail  gains.  VI  UllU  W*  II  VllAJ  ,c1  Regarding  the  Ree.  laike  ^, 

Prices  in  the  intorli.stcd  gold  sec-  ^  ^  ‘7"  j  g. 

non  were  mixed  with  laike  Shore  Good  Quanhbes  Reported  Found  that  an  option  ha.s  been  entered  into  | 

bowing  a  no,  lc,s.s  of  two  points.  on  All  Leads  —  Increasing  a®!'**  s'-"*!'’ "'''o  «'(*  1«- ■  fa 

w  hile  Dome  .Mines  under  ligh-  deal-  Tonnage  lerested  in  doing  further  develop- 1 

.  ..  _  V.-,.., _  .  »w*n»«sw  ment  work  on  this  nroner  v.  Surface  ’  . 


Toranto  Bureau  The  Financial  Time.  Toronta  Bur.au  Tb.  Financial  Tim..  434  ^  development  is  sliow’n  at  ^ th? 

•I'oronio.— Resumption  of  develop-  I'oronio.-Shareholders  of  Grull- ,  $ig, 480.  Of  the  tl.OOO.0, 10  share  c,api- !  ave7£  °o*be“  placed 
ment.  work  on  the  third  level  at  Wihksne  Gold  .Mines  at  a  special  1  tal  of  $I  par  value,  2.805,000  shares  :  of  p„rcha8i#g%owei 

God's  Lake  Gold  Mines  a  week  ago  De-  have  been  issued.  through:  (1)1  Receipt  of  the  BBtion- 

has  been  quickly  followed  by  the  Ba7,mn<>'’';^nS7u^  P'®”®'  '-'  “>  i a'  dividend,  and  421  through  rebates 

Havonn.  (onsolida, id  Mines  wheie-  Ti.sdale  township.  Porcupine  area,  leceived  on  account  of  purebaaes 

opening  up  of  another  bigh-giade  hy  Grull- W  ihk..=ue  will  acquire  a  on  which  1.000  f1.  of  diamond  drill-  niade.  Both  are  to  be  paid  by  the 

ore  .section.  In  detailing  the  devel- |  .ii'L  interest  or  i.n, 10.000  Bayonne  ing  wa.s  done  In  1934  chiefly  for  the  |  Treasury.  In  addition,  the  houra  of 

opment.  Eldon  L.  Brown,  mine  man- '  •'^'•ares  for  *115.000  which  will  be  purpose  of  proving  geological  for- 1  eniployment  in  government  offlocs 

ager,  states  that  the  drift  ha.s  pro-  j  executed  before  the  end  of  the  year,  mation.  Negotiations  have  taken,  were  to  be  reduced  lo  four  par  da?' 


'Iiowing  a  net  lc>s.s  of  two  poinis, 
wliile  Dome  .Mines  under  ligh*  deal¬ 
ings  dipped  1'>s  poinis.  McIntyre 
wa.s  a  sliiide  easier.  Pioneer  advaiic- 
1  il  III  poinis  wTiile  Hollingcr  and 


®®®"  "’’"ifi.  Drifting  is  continuing  with  ihe  I  •’"aid  with  t\’.  i'.  Ditraars  as  presi-  transactions  have  been  completed  national  dividend, 

witn  a  New  York  group  who  are  ,n- I  fg^g  ^f  Rayonne  property  is  as  yet.  On  the  ad.joining  property  a  Provisions  were 


TaroMt*  Buraau  Tha  Flnaacial  Tima* 

Toronto. — vNew  ore  in  quantity  is 


Itralornc  moved  into  slightly  higher  pejnp  found  on  all  levels  of  McKen- 
:;ronmi.  leek  Hughes  and  AA'ri.ghl-  q„|(J  >|jnes.  both  north 


I  liirgeeavc.'  continued  firm.  and  south  and  450  feet  west  of  ('id  1  tionees  are  eni 

Big  Missouri  Fealiire  shaft,  according  to  reports  received  j  pj,py  ^y.jn  y|,j, 

Among  .junior  gold  issne.s.  Big  .Mis-  this  week.  Drifting  along  the  north- j 
•  oiiri  was  a  tcaiure  and  in  lieavy  soulh  shear  zone  now  totals  '••'>"0  !  sfantial  equity 
uinovci  Hie  slock  advanced  11  feet  on  the  250  ft.  level.  A  high  per-  '  ' 

jioiiits  on  Hie  week.  .1.  .M.  fonsoli- j  centage  of  this  work  is  stated  to  i.|.,jni.s 

mitco.  I'a.v  iiiasicr  and  Red  Lake  I  make  ore  or  indicate.'  favorable  a„ne  to  nrote’e 
Hold  .slioi  c  (  lialked  ti|i  new  pea ks  I  zones  for  fnrlher  work.  discoveries  of  i 

l.ir  iIk'  vear  wliilc  Sullivan  .'liowed  The  "we.si  vein”  has  now  been  ... 


which  Igike  .Maron  will  have  a  snb- 


(cll  On  the  LitHe  l.ong  I.ac  group 
of  24  claims,  sufficient  work  wa.s 
done  to  protect  them  until  1936.  .No 


I  promi.se  of  a  large  month  fot  the 
final  period  of  the  vear 
I  .Meanwhile,  drifting  on  the  first 
level  ai  .lowsey  Island  Gold  .Mines, 
subsidiary  of  flod's  Lake,  a.s  at  De¬ 


discoveries  of  importance  were  made  'pjh  had  proceeded  a  dis- 


durlng  this  work  and  with  the  fiir- 


net  gam  u,  ’i  points.  .McKenzte  opened  on  •  ',7” J'.'  , her  development  that  is  proceeding 

,!cd  l.akc  and  God's  l.ake  gamed  8  •»  ha«  been  opened 

and  7  poinis  rc.-pcmtively  and  such  of  4,50  feeL  w„h  he  face  still  m  ore  eonipanv., 

i.  uc:,  a.s  Hard  Hock.  McMHie  Gra-  going  west.  Fifty  per  cent,  of  he 


bam.  I.cbel  Oro,  Gunnar  trold.  ,  drifting  on  Hits  v^ein  ts  in  ore  with  I  structure.  Geological  work  car- 
Hrcenr-.suibclland  llob.jo  were  , rac- 1  average  pities  of  appro.x.n,a,el.v  •>  ^.  companies  has 

nomill.v  bigber.  Anglo-Huromau  |  ozs.  $L .50  per  ton  over  dnft  "''d'j’j  dearly  defined  the  zone  favorable 
cased  10  points.  Mc.Mtllan.  which  |  A\  hile  earl, c,  _  e.s,, males  sbc.wed  an  I  rfi^eovery  of  important  ore 

.'uspended  ail  operations  at  „s  pro- ,  ore  width  of  a.2  feet,  actual  mining  I  indicated  important 

pcriy  on  Hecemher  24,h.  cleclinec^  I  expenence  show.s  the  slope  average  | 

point.',  wliile.  I’erron  Gold  and  ]  approximately  10  feet  wide  of  producing 

Beanie  cased  4  poiiibs  each.  Morns  wide  place.'  up  ,0  lo  feet  „„  1  mines  along  the  favorable  struetnre 

Kirkland.  Siadacomi.  Hovvey  and  St.  The  vves  vein  developnieni  0,1  ^  ., 

\nllioiiv  dipped  fracMions.  (he  2, >0  and  .!o0  ft.  horizons  indicale-s  _ | _  _  _ 


opmen,  of  a  number  of  producing 
mines  along  the  favorable  struetnre 
in  thi.s  ramp  and  we.s,  of  il. 


lance  of  6.5  feet  in  ore  averaging. 67 
ounces  across  an  average  width  of  4 
feet.  The  .short  crosscut  north  to 
B  orebody  bad  also  been  completed. 

Chem.  Research  Considering 
Contract  With  Pure  Oil 

Torsnto  Bureau  The  Financial  Timaa 

roroiiio. — Sliareholders  of  Chemi¬ 
cal  Research  t'orp.  will  meet  in  a 


50  ton  capaeii.v  to  he  in  opera, ion 
hy  Octidier  1st,  1936. 

Standard  Minerals  Issuing 
Group  Trust  Certificates 


_  _ _  H  oniinued  ftoni  Page  61 

.All  iiiieresiing  ilepariiire  in  min- |  various  more  or  less  well-known 


ing  finance  is  contained  in  Hie  for¬ 
mation  of  Standard  Mineral.s  ofi'an- 
ada,  I.icl  .  which  is  iiiaugurafing  a 
group  trust  plan,  aimed  a,  aiding  in¬ 
vestors  of  limited  resources. 

The  company  is  issuing  '  group 
tru.si  certificates”  in  serial  form  in 
denominations  of  $100.  or  multiples 
theerof.  All  subscriptions  are  depo.s-  j 
ited  with  the  Guaranty  'I'rnA  Co.  1 


c  *  I  4"*  J'x  D  LL'  I  '’6('onie  immobilized.  Bales  of  iBal 

Social  Gredlt  Kobbing  I  estate  in  the  fninre  could  bo  ma.de 

Collective  Peter  To  I  ""'y  governmenf  ,  wbieb  would 
n  ■  i>  •  I  in  I  have  power  "to  reallof  1r  to  suitable 

Pay  Individual  raui  applicants  ’ 

- -  '  This  is  a  strange  scheme  com 

lued  ftoni  Page  61  prunded  of  bits  of  undiKOeted  motle- 

jre  or  less  well-known  j '^•'y  credil  theory.  The  amor 
iinvp  sel  iheii  names  plioua  character  of  theae  Iheorlqs 


economi.sts  have  sei  then  names,  Puous  imaraciei  or  ineae  ineorms 
niilv  ,0  withdraw  them  Infer  as  they  '*•!*'  made  them  acceptable  to  p*r- 
recognizc'd  the  necessity  of  abandon-  sons  of  very  divergent  eonnomic  and 
ing  the  broad  statements  which  they  Political  philcisophies  —  which  ac 
were  first  inclined  to  apply  indis-  counts  fo^  (heir  large  following 
criminately  to  all  sorts  of  different 

phenomena  essence.  Ma.ior  Douglas  Plan  is 

Economically  .speaking,  iheiefoie.  1,'^'"  inflallou  under  another  name. 


loronto. — Harry  A.  Kee,  con.suli-  (•_  ),)  revision  of  exi.sfing  con¬ 

ing  engineer  of  Darwin  Gold  Mines,  tracts  and  of  establi.'hing  this  com- 


(iaiii.s  were  tn  Ihe  majority  in  the 'that  this  vein  alone  will  contain  _  •  r-  11  Oi-ll  D  contiaci  for  the  sale  to  Pure  0 

ba.'c  iiieial  group,  with  Faleonhridge  much  ore  t.ipproximately  :50,0U0  L/arWUl  CsOld  otlll  DUSy  ;('o.  of  a  paid  up  license  for  the  u: 

\i<  kcl  advancing  25  points  and  tons!  as  has  been  sloped  so  fnrfroin  q  3.Comoartment  Shaft '  J^coc'css  in  its  refinerie 

\\  aiie-Amnlel,  whic  h  sold  lo  a  new  I  the  first  and  second  levels.  The  ore  _  |  and  of  passin.g  upon  ihe  policy  1 

hi.eh  of  $1,27,  moving  uii  13  (loiiils.  '  zone  at  McKenzie,  w’hich  has  not  "  this  company  as  to  its  future  reli 

rend  Oreille  and  Shei  rilt-Goi  don  I  been  delimiled  yet,  is  already  1.500  'Toranta  Bureau  Tha  FiBaacial  Timaa  ijons  with  Ihe  Paleni  Flub.  Texa 
ailvaneed  19  and  11  points  respect- ’  feet  long,  450  ft.  wide  and  600  ft.  |  I'oronio. — Harry  .A.  Kee,  con.suli-  (•  _  as  to  revision  of  exi.sfing  cot 
ivcly.  wliile  Sudbury  Basin  was  25  i  dec|).  ! '"B  engineer  of  Darwin  Gold  Mines,  tracts  and  of  establi.shing  this  eon 

limits  higher.  Noranda  and  Base  1  H  is  stated  that  condition.'  now  who  recently  returned  from  the  pro-  pany's  interests  in  polymerization 

Mcials  advam  ed  fractions  while  I  aiipear  ready  for  an  advance  in  the  PCfty  In  the  .MIchipieoten  •Tcea.  re-  FA  H.  Beall,  president  of  Chemici 

lindsiiii  Bay  was  a  full  point  lower,  rale  of  tonnage  handled  dail.v.  Ex-  pdrts  tha,  .sinking  of  the  new  3-com-  Re.search  f'orp..  slates  that  a  laiT 
W  illi  the  exception  of  Nipi.ssiiig.  pansion  to  150  tons  can  he  achieved  I  P®'‘'tt'ent  shaft  is  continuing  at  a  number  of  share  certifirates  sti 
which  (leelined  33.  poinis  on  the  I  immediately,  while  a  further  in- j  salisfactory  rate  and  should  be  com-  <s(and  in  "iiliee,  names"  and  urge 
wei'k,  .-hiire  price.'  among  issues  in  errase  to  200  tons  daily  can  he  P'c'f''  '(*  """  f'-  Mai'cli.  The  shaft  shareholders  to  have  their  stock  ri 
Hie  silvei  section  inovi'd  into  reached  at  a  modest  cost  and  in  **!’('  crosscuts  conneeting  piK.tercd  in  their  own  names  in  01 

'lightly  firmer  ground,  with  A'eti-  .'hurt  litiie.  It  is  understood  that  the  i  "'•"1  workings  have  been  '  ,j,a,  they  may  receive  notice 

niiTs  and  ,  astle  Trethevvry  showing  quarterly  report  of  the  company  for  !  *'<’tnP'®'*‘''  *('  ***’('  '‘''"I  sent  out  by  the  company.  The  irans 

iiei  gains  of  IS  iind  13  tioinis  res- 1  tbe  4lh  or  final  period  of  Ihe  year  j  .Anoilier  connection  is  10  be  |  agent  in  Toronto  is  Montren 

lioriivcly.  Mining  (  oriiorat ion  and  '  "  ill  be  released  around  Hie  middle  C  •v""  •(’(''•  I  Trust  c'o..  61  Yonge  street 

r.,E..\.I(.  advanet'd  I  |)oin,s  each,  •  of  .fanuary  following  the  v  isit  of  M.  '  On  Defcnibor  I2ib,  a  .'cconri  gold  I  - - - - 


Tor»n.o  Bur..u  Th.  F.n.nci.l  Tim..  ,he”  v7f  7,1  Douglas  |  of  Hie  national  divi- 

T'oronto.-Sliareholders  of  Chenii-  ^®h  >  anal.vsis  as  hasty  and  inapplicable,  d' granting  of  rebates  10 

c  at  Research  Corp.  will  meet  in  a  1*^“  ''If,  O"-"""'!  '  ^ "  pg  conclusions  valid  only  within  I  "“'e'-'*  '»“d  i-'’ 

special  general  meeting  in  Detroit  K^nnected  with  the  company  ,s  a  i  conditions,  while  the|«h8»P  'Uf-reasea.  The  social 

on  Tluirsday.  .lanuary  9.  to  consider  "f.  noiiedies  that  are  alleged -the  sub-  "tditors  would  reply  lhar.  if  tbs 

a  contiaci  for  the  sale  to  Pure  Oil  G  H  "jigbi.  ,1.  Hafph  perinitting  a  reduction  of  I  "ere  the  c,a8e  paymenis  on  account 

Co.  of  a  paid  up  license  for  the  use  ‘^eoit  and  F.dwaid  H.  Orsei.  ''"’  prices-  would  almost  certainly  maket'’  '''®  national  dividend  cjould  be  re- 
of  'he  Gyro  Process  in  its  refineries.  Proceeds  from  the  ’’ale  of  the  trust  more  confounded  through  ]  du( ed  or  eliminated.  But  if  this 

and  of  passin.g  upon  ilie  poliev  of  oertificales  are  invested  in  mining  application  ,0  pa rt icu- !  "'e*'®  done,  the  boom  would  be  cbeck- 

this  company  as  to  iis  future  rela-  ‘'a'erpr'.'es  on  the  advice  of  a  boart^jjy,.  conditions.  j  cd,  unemployment  would  ensue,  and 

lions  with  Ihe  Paleni  C'lub.  Texas  engineers.  .All  slocks  purchased  ||  was  ,0  he  expected  that  Hie  ere- ' ^  would  remain 


certifiiales  are  invesied  in  mining 
enlerpri.'es  on  the  advice  of  a  board 
of  engineers.  .All  slocks  purchased 


tl'.eir  lack  of  application  ,0  particu¬ 
lar  conditions. 

ft  was  ,0  he  expected  that  tlie  cre- 


I  were  done,  tbe  boom  would  be  cbeck- 
jcd.  unemployment  would  enaue,  and 
I  r-yc  lical  fluctuations  would  remain 


•c  to  he  imni-vcliately  distributed  <0  philosophy  which  embodie.s  so  :  n"  uhS'dvod  problem, 
menihers.  according  lo  their  propoi  -  |  „,uf.i,  of  the  Rimiliar  ideas  of  past  '  there  is.  as  we  have  jus, 

tionate  interest  in  the  friisl.  .No  economic  rel'orni  and  is  so  reminis- 1  ""ted.  no  fund  of  eocial  credil,  the 


FMI.  Beall,  presidenl  of  Chemical  hrokerage  fees  or  commissions  of  Lent  of  Coin's  Financial  School  I b”™! 
’.search  Corp.  slates  that  a  large  ''e''""'®''  f’’"'"  "i®  popular  40  years  ago.  should  also  hf'*®!"®**  ot  KVe  son  mBrely  a  wa.v 

imber  of  share  c  ertifirates  stm  money  rec^eiv ed  for  cc't  tirjrates.  I  ,he  element  of  social  P'e.Mi'e  I'l 


r  111- i  salisfactory  rate  and  should  be  com-  gland  in  "iili  ee,  names"  and  urges  Standard  Minerals  of  Caniida,  1  py  which  that  ”8011001”  was  so  def¬ 
an  he  plcl<’d  lo  800  ft.  in  March.  The  shaft  shareholders  to  have  their  stock  re-  "'’"'h  exclusively  a  mine  engtn-  |  ipRely  characierized. 


reachocl  at  a  modest  cost  and  in  a  I  stations  and  crosscuts  connecting  gis.tercd  in  their  own  names 


eering  and  management  organiza-  •  in  economic  societies  as  now  con- 


;  r,-o  ort  :  ■  r  z .'.“is  rr, ^ r.!  »'» r  "r  rr^'  =>■  n,.. .....  •[/-j--:- « 


may  receive  notices  I  "o"-  headed  by  M.  Oaborne  Ing- 1  stituted.  Major  Douglas  declares  that 


have  it  and  have  earned  it,  and  sir¬ 
ing  it  to  Those  who  want  to  consume 
it  immediately  without  paying  Cnr 
i’  There  is  no  uniformity  of  hu¬ 


ll  he  released  around  the  middle  !  made  al  500  leel. 

.fanuarv  following  the  visit  of  M.  ‘  On  Decenihor  t2ili,  a  .'Cconri  gold 
F.  Fairlic.  M.E..  lo  the  property  .  h'''f'l(  having  a  value  of  approxini- 

_ _  _ _  ately  $8,000  was  poured.  Gold  ab- 

D  t.  D  •  J  1  I  sorption  is  still  continuing  in  the 

Report  Received  From  Lee-  j,y;,ri„allv  decreasing.  A 

GrcciuAiv  AtndDii&k3  Property  ^^ird  gold  brick  u  ill  ho  pourod  on 

- -  I  .lanuary  2nd. 

^atsnls  Bureau  Tha  Financial  Timaa  During  the  Inslallalioil  of  a  sec- 


Triis,  Co..  61  Yonge  street 


Hbilc  Kbloratlo  was  higher.  Hot-  F.  Fairlic.  ALE.,  lo  the  property  .  |  Cl.J-_  M.laK*;/-  Ai>ni-/ai/a.c 

er.'on  Cobalt  and  Algoma  Mining '  -  - -  ately  $8,000  was  poured.  Gold  ab- ,  bladCD  MalartlC  Approves 

vvero  fractionally  iiigbor.  ,  Report  Received  From  Lee-  i  7  gSdttaiiv'dem^^slng  A  i  Financing  Arrangement 

Gre.„i.«Aii»b.g<.prop.rty;S/'';,j\';S'S  sr;r;"„n| 

'  .  t  -ri  .'®  "  ^  '  ri®  - -  I  .lanuary  2nd.  I  •''  (he  annual  and  special  raeei- 

>c'ar  at  ..  .  )•).  le  c ompany  rccen  v  totonia  Bureau  The  Financial  Timaa  During  the  Inslallalioil  of  a  sec- :  ings  of  shareholders  of  .'Bladen  Ma- 

brongiii  l  oronto.  In  a  report  received  ;  ond  power  line  from  .Michipicoten  |  lartic  .Mines  Limited,  held  in  CtUivva 

mg.s  111  inr  K.is  ',,7.®  from  the  Lcc-Greeulavv  property  in  !  p’alls.  some  shut-downs  were  neces- |  last  ITiday,  approval  was  given  to 

allotlicr  well  IS  expected  to  be  I  .  ,  a.-oa  O  =.a..  :  1 1  i „  ....o....  an  a.ri-«».n«nr  vvl.i.ll  lllP  rlicoinro 


la, ion  of  the  money  supply  hy  what  n®"  stem  that  tommentJR  it  more 


Toronto  Buroou  Tho  Finonciol  Timoo 


PAmmii*  PoKctiDinfi  Icmis  a  hidden  governniCDl.  .*  . 

ramour  rorcupine  a^res  government  ’  consists  tr.nsically  t 

Are  Listed  on  Montreal  Curb|,,i'  n^oney  dealers,  who  are  able  to  'i®mic,  meiit 

cHccl  corners  in  money  and  who  are 

I  he  stock  of  Pamoiir  Por''upinc  jiiways  deflationists.  It  i.s  they  who  '  OBE  B 

.Mines,  Limited,  was  listed  on  the  desire  budgets  to  be  balanced  and  I  "“’p" 


than  any  of  its  predecessors.  In¬ 
trinsically  tbe  proposal  bas  no  aeo- 


OBE  BECEIPTS  AT  TBAIL 

receipts,  in  tone,  at  tha  CennaliS 


Montreal  Curb  Markcii  a,  the  open- ;  lo  be  repaid  ftom  taxes.  This  •.;;;^^,,,Y‘rr%he"tef.od'’'^^ 

mg  of  biisines.'  Frldav,  Dec-embei  leads,  so  he  asserts,  to  further  de-  ,nclu»ive,  cemparad  with  the  correapBnd 


Home  Oil  was 


Ihe  l.akc  Aihabaska  area,  it  is  stat 


an  agreement  which  ihe  directors 
have  entered  into  witli  Nesbitt, 


27th. 

The  lompany  was  incoiporuied 
undei  Hie  Dominion  Companies  Aci 
on  March  7th.  19:54,  with  an  aiithor- 


;  ;  '  .  ,  !,  ,  Ihe  laikc  Aihabaska  area,  it  is  slat-  sarv  in  mining  and  milling  opera-  «n  agreement  which  Hie  directors  " 

bron.ghi  in  shorlly.  Home  OH  was  ed  that  the  .shaft  now  being  sunk  on  tions.  'riHs  inslallaHon.  wh^^^  entered  into  with  Nesbitt,  Hie  .ompan.v  was  incorp. 

10  pom  .'  higher  while  •'  (^  the  main  zone  on  the  Star  group  j  pletcd  in  the  near  future,  will  .sup- ■  Thomson  and  (  onipaiiv.  Limited,  in  companie 

Hlra  ac  vatic  ed  fractions.  Nordon  feel.  The  •  Jv  the  “ichipKoten  gold  area  with  -egnrd  lo  financing,  full  particular.'  V*'; 

w.-is  a  shade  lower  as  were  Ho.valite  ,  following  a  .section  contain- 1  rioop  nervicc  I'he  Greai  i.akes  |of  which  will,  il  i.s  expected,  be  an-  "‘®‘'  . •<•500.000  shares 

,111(1  Acme.  ^  _ _ j  jjjp  ^  series  of  quartz  vein.'  and  j  Power  Co.  supplies  power  at  a  very  i  noimced  .shortly.  It  was  also  agreed  ?  AAo'(iA’®Jhrrp'-®'in''Ma  v'°Th*ir 

...  .  p  r-  .stringer.s— the  principal  vein  being  ;  reasonable  rate  to  the  four  principal  lo  increase  tho  nuniher  of  directors  iV.,  “i,,,.,!.,  '■ 

..!goma  Mining  &  Fironce  Lq  in^^hes  wide.  Channel  sampling  ,  producers,  the  Minto.  Parkhill,  Dar- ,  from  five  to  .seven,  A  '«'.®'  ' 

Turns  Down  All  But  1  Prospect  shows  this  vein  averaging  about  2  win  and  R,  B.  Rniith.  I  Slaclen  .Malar, ii>  .Mine.'  holds  ap-  '•""(i 


'nation,  widening  the  difference  be- ]  ing  period  of  ,9J«  and  19J3: 
incoiporuied  Ittveen  consunieis’  income  and  prices.’ 


'I'he  situation  can  only  be  remedied 


,  ,  ...  •  n  ¥-•  .'iringers — t,ne  principal  vein  oeing 

.  .igoma  Mining  &  rmance  .  Ih  inches  wide.  Channel  sampling 
Turns  Down  All  But  1  Prospect  shows  this  vein  averaging  about  2! 


Slaclen  .Malar, ii'  .Mine.'  holds  ap- 


ized  capital  of  :5. 500. 000  shares  of  no  ;  if  sufficient,  credits  are  placed  in  the) 
par  value,  which  'was  increased  to  ;  hands  of  the  cousumc'i-s,  overcomiug 
5.000.000  shares  in  May  this  year.  |  thus  the  mobilization  of  costs.  This' 
A  total  of  '.1.405,000  shares  i.s  oiil-i  would  be  done  by  dipping  into  the 
standing  in  the  hands  of  ihe  public.  ;  reservoir  of  ‘'cominunily"  funds  or 


ID) 

19)4 

I9)J 

Co  a  niin«B 

9,748 

1  I.79S 

5.981 

Other  ininetv  .  • 

74V 

1,288 

1,417 

10,49) 

l).08J 

7,39) 

Ihe  aggregair 

receipts 

for  the 

period 

(ro*n  January  ^ 

to  December  21 

offer.' 

the  (ollowinc  compartions 

with  the  sama 

Toronto  Biirriiii  Tho  FinoncUl  Time*  |  zone  averaging  about  $,5.0o.  In  a  : 
roronio.  .Algoma  .Mining  &  F5-  later  report  it  was  stated  that  in  the  | 
iiaiici'  I 'OI  !>..  Liil..  inv  cx'ligated  many  last  round  blasted  several  of  the  I 
:'i()|)crtics  (luring  the  past  .vear  and  veins  show  free  gold  and  galena  | 
.ill  wore  iiinif'd  down  v.ith  the  ex-  with  a  new  vein  coming  in  from  the  i 
•  •('liHoii  of  one,  slates  .'4.  G.  'I'ohin.  hanging  wall  in  whic  h  nugget.s  of  i 
|pi  csideiii ,  III  subiniiHiig  Ihe  annual  gold  are  lo  he  seen. 


cizs.  in  gold  with  the  balance  of  the 
zone  averagitig  about  $,5.0u.  In  a 


LaPalme  Porcupine  Holders 

First  Liquidating  Dividend 

l«ront«9  Bureau  The  FInanctei  TImea 


proxiniateiy  3.500  acres'in  Northern  T"®  "sting  covers  the  total  entlior-.o.r  Social  t'r.’clii.  His  piact.ical  sag- .  n.i.. 

Quebec  a  portion  of  which  adjoins  '"®<'.  "aPH-®' ,®u‘l  ""K®''  ab- .  gestion.-;  vvete  ''.®/ . 


period  of  1934  and  I9S'5: 

I9$5.  19^  I9ii. 

(“o  ’>  niiur.’*  «  .  478,4)2  44),«6>  30),84‘< 
C.UIi«i  null*.  ,  ,  60, 8)7  89,34 «  38.448 


I  the  Canadian  ■.Malarlic  anci  the  F5a.st 
I  .Malartic;  Mines.  Work  lo  dale  on 
I  Ihe  property  has  indicated  the  exisl- 
enc^e  of  large  ore  bodies  of  snfficisni 
grade  to  warrant  profitable  devel- 


hanging  wall  in  which  nugget.s  of,  Toronto.  -  LiPalme  Pot  laitiine  ;  grade  to  warrant  profitable  devel- 
gold  are  lo  he  seen,  .Mines,  I,td..  siiareliolders  are  in  re- ,  opnieiii  A  crevv  of  men  will  he  .sent 

1,  is  planned  to  continue  shaft  j  ceipl  of  an  interim  cash  iiaymeni  of  |  into  the  property,  and  arrangement.s 

sinking  to  a  depth  of  75  feel  after]  1*4  cents  per  share,  the  first  cash  I  are  now  under  way  for  the  exien- 

which  a  crosscut  will  run  across  ;  disbursement  in  connection  vvtihtho  sion  of  a  transmission  line  to  serve 


breviation  will  be  PAM.  in  connc-ctiou  vvitli  a  plan  which  ho 

The  company,  which  is  comrolfed  J  iirirposed  for  Rcotland  and  which  m- 
by  .Noranda  Minos.  Limited,  owns  a  ,  eluded  tlie  following  poinis: 
large  number  of  claims  in  the  VVhil- i  'L  money  valuation  was  lo  oe 
ney  lownshii)  near  Cochrane,  Onta-  plated  on  all  .o,  Hie  capital  assets 
rio  A  complete*  mining  plani  has  Scotland  including  (he  present 


v:i9.26»  3)4.41#  342,49; 


OIL  OL'i’PVT  INOnBASlSn 

lawa.  -  The  UnmlnioB  Bure»ii 


report  lor  the  year  ended  Novonibcr  1,  is  planned  to  continue  shaft  j  ceipl  of  an  interim  cash  iiaymcni  of  |  into  the  propr 
:;(i,  1935.  sinking  to  a  depth  of  75  feel  after]  1*4  cents  per  share,  the  first  cash  are  now  unde 

No  fnrilier  work  was  done  on  the  which  a  crosscut  will  run  across  disbursement  in  connection  vvtihtho  sion  of  a  (ran 
Little  Long  Lac  gtou,i  of  claims  the  eiNire  mineralized  zone,  which  liquidation  of  the  company's  a.ssets.  the  properly 
wliicli  are  In  good  standing  and  pro-  on  surface  ai  this  point  shows  a  A  furtlier  di.'trihiition  will  be  mtido  power, 
lee  toci  by  us.sessnient  work  until  width  of  over  60  feet  with  only  one  later  when  payment  is  received  from  The  inimedi 
19:56.  During  Ihe  year  under  review  wall  found  so  far.  A  diamond  drill-  Quebec  Gold  Mining  Corporation  on  calls  for  an  a 


been  installed  on  the  property  and  j  ('‘’"'™®' ®'®"’'^®('  '  ®'®®  "(®  popula- 

a  null  of  500  tons  daily  capacity  i.s  ''(*'•  'J®  "'®  '’®*(i**  (J* 


plated  on  all  .of  the  capital  assets  •'('  .siHtiicicii  reporo  prortuctioB  of 
or  Scotland  incluiJmg  fhe  Present  |  l3r«as®iroa\V 


hydro-electric 


under  construction.  It  is  expected  ascertained,  a  dividend  at 

that  production  will  start  in  .May  or  '''®  r®'®  appioxiinaiely  one  pet 


cialized  value  or  lue  popuia-  (,i»r.  tflst.  The  output  in  the  ten 
On  the  basis  of  the  capital  montii*  endod  Ottobei  3l»f  totpjfeci 
ts  ascertained,  a  dividend  at  !  ,.J97,J4I  hai  rels.  an  Ineraasa  of  .<*<■ 
E-  Of  approximaiely  one  per  co* respondm*  par.o#  la*. 


the  rate  of  approximaiely  one  per 
ccni.  per  annum  was  to  be  paid  to 
I  all  but  the  wealthier  groups.  The 
annual  dividend  was  estimated  lo 
c:ome  to  .$1,500.09  per  family. 


XaaltaSa  llaitar  Oatpat  data* 

Winnipas  — -  The  produeti»n 
creamery  butter  in  Manltaba  eturins 


lec  toti  by  assessment  work  until  width  of  over  60  feet  with  only  one  later  when  payment  is  received  from  The  immediate  piogium  of  work  ‘  '■  annual  dividend  was  estimated  to  winnipes  — -  The  produeti»n  .-pc 

19:56.  During  Ihe  year  under  review  wall  found  so  far.  A  diamond  drill-  Quebec  Gold  Mining  Corporation  on  calls  for  an  aggressive  development  HIGHTOWER  OIL  IHTIDENDS  come  to  $1,500.09  per  family.  creemery  butter  In  Manltaba  durins 

the  company  secured  an  option  on  a  ing  program  has  been  laid  out  and  the  1‘amour  shares  which  were  op-  campaign  looking  In  the  erection  Hightower  Oil  fc  Refining  Com-  “2.  Consumers  buying  from  c«r-  *vo  So'tSs’oss  Munde* 

large  bloc  k  of  treasury  share,'  of  diilling  will  commence  on  the  ice  Honed  from  UaPalme.  The  company  and  equipment  of  a  100  ton  mill.  If  pany  (Canada),  Limited,  ha.s  dcclar-  tain  registcied  firms  wore  to  receive  rr,,,"  6i>«  398  ppund*.  nr  MVe 

Wliiio  Horse  Gold  .Mines,  Limited,  before  the  break-up.  Fjquipment  and  previously  distributed  to  sharehold-  is  uiiciorstood  that  an  offering  of  ed  a  dividend  of  MVr  on  tho  prefer-  rebates  from  the  'I't'casury  of  Scot-  ever  ihr  output  for  tfte  sam»  eUtttm 

which  company  is  now  negotiating  supplies  are  on  hand  lo  Vairy  this  era  one  share  of  I’amour  Porcupine  shares  in  connection  vvith  Sladen  enec  shares,  at  the  rate  of  €%  per  Rind  amounting  to  about  25  percent,  month*  (vf  i934  Tha  Kovambor 
for  additional  financing  in  order  to  work  through  until  navigation  opens  for  each  eight  and  three  fifths  .Malartic  mines  will  be  made  wiiliin  annum,  and  5  cento  per  shaie  in  the  of  the  cost  of  the  purchases  naade  of'""'i"'75i '  pounVs  or rSi  *  Sat 

sink  n  sliafi  and  proerrd  with  tin-  next  spring.  shares  of  l.,aPalmr.  the  neat  future.  common  stock,  at  the  rale  of  60 'Thus,  if  an  automobile  cost  a  par-' 


Hightower  Oil  fc  Refining^  Com-  “2.  (  onsuraers  buying  from  cer-  ^fmw^da*  •n’tf- 

pany  (Canada),  Limited,  ha.s  dcclar-  tain  registered  firms  wore  to  receive  of  6»*.39»  vatund*.  er 

ed  a  dividend  of  1,2%  on  tho  prefer-  rebates  from  the  'I't'casury  of  Scot-  over  ihr  output:  for  tfte  sam»  eUeap 

enec  shares,  at  the  late  of  6%  per  Rmd  amounting  to  about  25  per  cent,  month*  of  i934  Tha  N'ovambapiBake 

annum,  and  5  cento  per  share  in  the  of  the  cost  of  ihe  purchases  naade  of’""'i"  7.w  pounVs  or ^**48  rSi  *  Sat 

common  stock,  at  the  rale  of  60  'Pbus,  if  an  automobile  cost  a  par-'  1334' 


NEWS  OF  MINING  AND  OIL  SECURITIES 

GOLD  PRODUCTION  \  m-  •  ^  /i-i 

IN  1935  BEST  IN !  Mining  and  Oil  Brief  s 

PANADA’^  HIQTllRY  I  ,  'L«0I,D  mixes  —  MKOld  Mmesl  CAXAOIAX  MAEARTIC  — 

yjtyiltWim  U  lllUlvlll  filrd  a  vfRisti-ation  state- I  mill  addition  at  fhe  Canadian 


MONTREAL.  JANUARY  3.  1936  


orectcfl  at  once  and  a  a:amond  drill*  [  j  -  -  ■  ■  r  _-l  _ 

The  Year  In  Western  Canada 

tion  proffiamnip. 


KOOTKXAV  BEM.E  —  DiJi  inR  the  I  By  JOHN  F  SWEETING  D  I  ^V.|SD - DV.JHUD 

fi^s^  nine  ntonth.M  of  the  present  fte-  |  •  industrial  Commissioner,  Western  Lines.  C.P.R 

cal  year,  which  cotnniencod  March  1.,. - - -  - -  I  K>l  i  n  i  *>  m  Q  ........  I  i  « 

Kootena.v  Hellc  tiold  Mliie.'^.  Sheep  j  ,  •  j  ,  i  iVI  I R I  n  Q  OCCUTItlCS 

Creek  district,  realized  .$i50.t6;j.  artci  )  I  hc  year  1!i;J5  hits  been  one  of  Miiiinp  devcloptnejils  aie  citnlinti-  nniiriiT  «ni  r.  r.Mr.i.rr. 

deduction  of  fielght  and  smeller  |  j,p(fp,,  business..  Following  the  gra- ;  ing  in  the  Keewaiin.  Kenora.  Dry-]  tjuuuni  solo  quotep 

chaige.M.  from  t.a.si!  ozs.  f’Ol'i  dual  improvement  in  purchasing  den  and  other  dislriris  easi  of  Win  i  13  i  «  a  ^  1 

around  -la  tt'n.s  d;t  il\'.  aecord  ing  to  F.  power  and  I  he  consCQUCnt  increase  nipe^  io  !■  oi  I  Will  iiim  aiid  I  oi*l  A  i  -  1%  1  1.  1 1.,'  Eft  ft  ft  ft  ft  ftft  ft^  ^ 


UNLISTED 
STOCKS— BONDS 

Mining  Securities 


ALGOED  MIXES  —  Algold  Mines  I  CAXAOIAX  MAEARTIC 


BOUGHT— SOLD — QUOTED 


aiound  la  lon.s  d.til\.  aeeording 
M.  HlacU.  managing  director 


U/tl1/ll/A  0  llllJl  ft/111  f'ld.  ha.s  filed  a  vegistl-aTion  sTai^:  miHaddition  a  r'tlte'canadlan  Ma-  -'si'"  •"‘''P  "•'«  tlinr.  and  llte  Icrritory  around  the.so 

ment  covering  42f.lJSi  shares  of  no  lartlc  Oold  Mines,  which  will  bring  o:”  1?*^  ih  V"t  aax*  'I'onllis.  a  defm  ,  latter  points  snows  luomising  mine- 

ga’In.Vr'om  l.-litrlons  mm'e.r  ‘;^;“'n  I  ite  inc  rca.se  in  manufaeluring  pro-iial  prospects.  The  Igiko  ports  have 
Output  of  3,290,664  Ozs.  Com-  Wa’shlng'ton^''^h%"^,1oeC"  to"E  V  N>7iands"‘’eo'^s‘n‘it"-  August  I  to  Vov.  30  a  total  of  a., 153  duction  both  ill  heavy  industries  and  :  liandicd  much  grain  and  nierehan- 

pare  With  2,972,074  0*5.  offered  at  th-'  prevailing  market  Ing  engineer  for  the  company.  The  ozs*  w'ere ‘’'^nr'^di'rced' ''' vleldi^^^^  general  manufacturing.  Simultanc- 1  disc  over  the  Groat  Utkes 

•  1Q9A  price  on  the  Toronto  Stock  Exchan-  construction  programme  bos  been  j^nniis”  '^a.so.-iionQ  for  ‘  tmicb'?  ously  there  has  been  11  material  in-  I'urrml  season. 


Hamilton  &  Co. 

Members  The  Toronto  Stock  Exchang* 


during  the  ;  ttlilPT*  t-l-.  0;!I7 


in  1934 

value  up  $13,261,447 


'VX.  y..  4.4. C-  ■L'rvtiii.u  rvxcnan*  'uiisir  u«.  IIUII  pi  i  auiiiiv  Iiur.  uc-^rii  tfin  nfifi  aft^r  t1mrinr>tii-)na  t'nr  ftninhl  OUSIV  lIUMf  IIHS  ItVlll  «  iiiaiiiicii  m-  v.v  . 

p.  .Mffold  MinPi.  15*  oreratinpT  thp  complptpd  with  fhe  exception  of  a  and  treatment  but  before  df‘pl■e^•i  ^  Urease  in  the  number  tif  hands  rm-  Mtosctlier.  tlic  West  has  had  quiie 
[reTt;ud:;;;^rr^r"“  ;r'eV';?«^"r’A“So^-t^n  orT'b^S^'r.-;  ti"!  j;;:i  ^:;V^yo‘r',bei;,^?e^,  e,,a,ing  a  mote  s.aMe  ou,-!n  good  year  and  is  looking  forward 


-  4TROXA  MIXES  —  W'tih  the  shaft 

Gains  Recorded  in  All  Gold  f' ,'1'’*?,'’^'  -'Dnes  property  in  the 


power  plant.  A  6 
been  finished  and 


\  b'oo-ton  or^e  bln  has  depletion  and  taxes.  For  the  j  ployed,  creating  a  more  Stable  out-|a  good  year  and  is  looking  forward 

and  is  now  in  use.  for“hrc» u*  I  look  for  wholesale  and  retail  trade.  :  to  a  continuation  of  ihe  upward 

-  i=  .  fceiine  of  eonfidenee  ,n  !  movement  in  10:;, i. 


Producing  Provinces  With  Ex¬ 
ception  of  Alberta  where  Out¬ 
put  is  Quite  Small  Annually 


It  the  .Mhoiia  Mines  property  in  the  D4RKW  ATER  MINE!*  —  Dark- 
jake  .Mliahaska  area  completed  to  water  Mines  Ltd.  in  which  Robb¬ 


ing  otV  reserves  Cost'  of  milling  There  is  a  feeling  of  confidence  in  j  movement  in  to:;,;. 

was  St. 79  per  ton  Uroken  ore  reset-  |  the  West  that  this  trend  will  con-  —  - - 

\  es.  which  stood  at  2.300  tons  on  i  tondenev  to  hnv.  In  renair  f'anadian  XA/ko: 


a  depth  of  125  ft.  where  a  station  Montbrav  Mines  holds  an  option  on  'I'J;  ."'.'‘I’ledS  igti  •'  tPndcncy  to  buy.  Io  repair 

has  been  cut.  crosscutting  to  the  control,  is  to  commence  shaft'  sink-  ‘  '  -ih- ‘nre  shoot 'on  Vo  I!  I'-vel  and  build,  to  take  .a  more  active  in 

u-eek'^  Hi'rordinT ' °o?'’'''noe  this  accord'"  ■‘'o  developed,  is  fcO  ft.  lerest  in  commercial  investments, 

ueek.  a<Toraing  io  advicps  »*<‘ca»vcd  J*outn  pno  of  feturftreon  ua.Kp.  accord-  i  a-*  j-  .•  i 

:n  Toronto  from  fhe  property.  The  >ng  to  advices  received.  The  show-  ‘  I,'*.:  "  restrictive  spending  on  articles 


lo-ton  lest  mill  has  been  '  t uned ‘up  |  ings  to  date  are  stated  to  be  of  an  Ljn vanced'^'towaids '’t'he  ore'bod'v  i  'UXU''>’  f'ass.  and  all  appar- 

and  's  ready  for  aefve  operation  j  encouragin.g  characber.  TI^  exneeiert  under  atone  -co;!  on  Vo  r  ent  desire  and  ability  to  acauirc  new 


The  east  ilrift  is 


Ottawa.  •—  In  no  previous  year  in  and  ^s  ready  for  acfve  operation  encouragin.g  charaefer.  The  proper- 
,  inadlan  miniii"'  historv  did  Can  I  crosscut  slioiild  reach  the  eon*  ty  was  optioned  from  J.  C.  Beldcl- 

«  anadlan  minin.-,  msiory  oin  van  |  ^  month  and  drifting,  with  pe--  man  tn  .Inly  and  the  present  com-  'V.in- ,  , 

ada  produce  as  much  gold  as  in  lodical  crosscuts,  will  be  prosecuted.  pan\'  was  formed  a  short  time  ago 

. . .  ,„,oiiod  ••  "Oil  gRj  fine  company  has  six  moi  ths  work  to  carry  on  development  work.  tt 

mjo.  Ollipul  lotallcd  o..90.bb4  ' 'O'-  planned  on  the  I2:i  and  "oO-ft  leve’s  is  reported  that  Mr.  Beidelman  was 

miners  which.  Wiien  valued  at  $35. 19  -  m  Port  Arthur  recently  purchasing  McMII, 

ner  fine  nun,  o  the  •ivora"i'  price  of  BOI  SRI  ET  GOLO  —  Plans  fo-  the  supplies  and  making  other  arrange-  derKrouii 

iirr  tine  oiin,  C.  inc  avora.^i  P' '^c  '  '  p„,.,.h;,,s,,  installation  of  a  50-ton  menis  in  connection  with  the  plans  Gold  Mu 

told  for  the  year  in  (  anadian  funds.  |  ^  Eousquet  Gold  Mines  pro-  to  mine  the  property  Sudbury 

amounted  to  Sllo.TftS.doO  as  com-  l  pert.i.  located  some  S  miles  from  - - — - -  Deceiube 

hared  with  ■'9r'’0:4  fine  ounces  i  ''fc-MiMat,  tJold  Mines  in  the  Stidburv  HTGII-PAM  PORCL’PIX'E  —  -\mat-  nounced 
oariii  WHO  I  HI,  c,,,iv,.  .  _ :  _ .  s-rnitns  of  elalma  eov-  work  at 


is  reported  that  Mr.  Beidelman  was 

. P,T,.,  Arthur  recently  purchasing  McMILl.AX  GOI.n  _  Mili  and  on-  '  oiumoia  snows  iiicrca.scs  i  „ .  hecaiuc  100  rd)  ■■lu.r  mon 

BOI  SRI  ET  GULII  _  Plans  fo-  the  supplies  and  making  other  arrange-  deigrouud  operafions  ai  yieMillan  !  in  practically  all  lines  of  production.  |  ,  ,  ‘  ,  '  r  ,, 

purchase  and  installation  of  a  50-ton  menis  in  connection  with  the  plans  Gold  Mines,  iti  ilie  West  Giver  atea.  There  are  increases  in  emplovment.  I  "  '  title  ol  the  .'Oil 

null  ai  the  Bousquet  Gold  Mines  pro-  to  mine  the  property  Sudbury  district,  were  siispended  on  i  .  .....epc  p.,rreri  oiilnul  and  pvmn-  about  19  eeiit.s.  but  if  has  been 

c  _ . _  _ _ — - -  necembet  24th  it  Is  otfu-tallv  an-  ''a,.es  t<tii.(u,  t>uiitiii.  aiiu  txp.iii  ot  . i 


IMIEMIEIt  IIVXAItrs  ^T4TI•;MI■■.^'I 

Saint  John.  — -  tn  tlie  f.,,,,,.*,,,  ,,f  j. 
New  'cat's  .statement,  iiim.  '  \ 

Dysni'1.  premier  a.n'l  .'linister  of  Dull 

't"voTh>"“«''  'cndrncy  to  buy.  lo  repair  I  Canadian  Wheat  w;ih"'ot'he';  s'eeHo.Vr'nf  "ranaTir'am'; 

level  I  and  build,  to  take  a  more  active  in  I  flMg  Pr4»feepr4»rl  world,  we  h;,\e 

tiO  ft.  1  lerest  in  commercial  investments.  xjcis  rrcicrrcu  gone  tiirougit  n  period  or  sub-nornuii 

'  ov'r  ;  less  restrictive  spending  on  articles  Market  In  Japan  u'rt'’!ra.s 'been^le^.as?n,'•lng  rbe'm;,' 

. .  I  in  the  luxury  class,  .'ind  an  appar-  ..  ,„nin tied  from  Page  1 1  "f  Peoples."'’  i>iseu.s.sinc 

expected  under  wtope  1*03  «xn  No  J  1  d6S!r<‘  and  ability  lo  acquire  now  ,  r..,#  .u.*.  ,i4u  ,t  ^  .  inaiter?  m  Uie  day  tho  Prcinu  f 

level,  and  fhe  crosscut  ( \o  ?>)  model  auloniobilos  iJ«  evident.  The  :  'ftiin  the  yen  depie  |  rrarh^^.s  the  ronrhi.^jon  "i  feci  run 

estimated  to  be  withii.  51*  fi.  of  Us  j  s,|tu„,jv,n  |„  ,his  resperf  is  distinct-  ^“"7'  ''  ' 

ob.lecttve  at  B  vein  ;  better  three  years,  tariffs _ 

MeM.....a V  Gor^T-  v.i,  sod  on- ^ I;:'' ';r! i Sr bemlmo"Z!"1S  "J;,.!’" ,""11 '  New  Y^iT^b” 


to  mine  the  property 

HrGII-l’*9l  rORCUPlXE 


I  "as  abouf  19  cents,  but  it  has  been 


neceiuber  24th  it  Is  officially  an-  "<‘Scs  emeu,  ou.itiii.  aim  .-Apa,,-  ^,„,.re,u|v  (luolcd  between  o-,  intl  ’.It  ' 

;  —  .'mat-  nounced  from  Sudbury.  Exploration  l  sion  of  factory  plants.  The  salmon  i  r  *i  '  ,1  I  Vmnr  r’vxramitl  P 

paren  wun  .  t.-.'i.i  ' !  niining"  district,' ’are"  r'api'dTv  ‘nearing  I  ga'mat’ing  six  groups  of  claims  cov-  work  at  th-  750  and  87.'  foot  levels  |  pyjk  is  equal  to  that  of  a  year  ago.  ^  method  of  applying  1'"’  KIpvtri.- 

valued  at  m  19., 1  when  completion  Wh.ii  plans  have  been  ering  a  mile  and  a  half  of  the  con-  to  date  ha-  not  disclosed  ore  of  r.-.v„„vr  lumber  has  been  good  until  ‘’t'rrency  diim|)  w  as  |  sundry  M 

the  average  price  was  8;>l.o0  tier  eompleled  it  is  pr,,posrd  to  purchase  tact  zone  on  which  Bamour  Porcii-  sufficient  voiiimr  and  grade  to  wai-|  'J  rr  follows;  .Assuming  the  impoila-  I  Amer.  Lt  A  Tr 

fine  oniicf  The  i.rcvioiis  iccord  milt  equipment  whi.h  will  be  shipped  pine  Mines  Is  I.^cated.  a  new  com-  rant'  treatment  at  a  profit  and  the  |  the  recent  falling  olf  n  Unental  it-  .lapatie.so  toy  cosling  t.iie 

up  I  ,nio  the  property  at  an  earlc  dafe  Pan'-  Hugh-Pam  Porcupine  Mines  available  ore  ab.ne  th,>  t.2a-ft  hon -  i  quiremcnts.  A  new  plywood  factory  .  ,  '  ■  '  "*  •  Do.  Istpref 

■  nnamiD  output  of  ..tdd  production  anticipated  bv  noit  Md  h,4s  been  forme^  to  develop  the  zun  has  been  .xhuusted  1,3  conslruelion  and  a  new  ,'r";  "'j'  '"1  valorem  duly  of  |  .w,ciat.d  t.as 

was  1929  w  lien  (  anadtan  nones  spring  Thet  e  is  estimated  to  be  i  merged  properties.  The  holdings  of  -  '  -'h^r  a,nd  f  ho  yen  cui  rcnlly  tiuoicd  til  '  V'®”/ '"^9 

yielded  ll.hll.llST  fine  ounces.  Tlie  .'I'.tiO  OOO  worth  .of  ore  developed  on!  the  new  company  adjoins  the  Por-  .McMilInn  Gold  —  Results  of  devel-  i  ^  ^  -1^  cents,  the  toy  would  cost  29  cents  rMrr1er''rr>rn*'^'' 


Der  24  Der  !l 
li'.T,  ie;|-, 


finp  ounce  The  iircv  loiis  iccoi'd  niilt  equipment  whi.h  will  be  shipped  ,  pine  Mines  Is  located,  a  new  com-  rant  treatment  at  a  pro 

imp  v'tuvv  I  .  .  t  ij  inio  Die  property  at  an  earl,  datv'pan'  Hugh-Pam  Porcupine  Mines  available  ore  ab<n-  tlie  i 

vear  in  the  quamilj  output  of  ,-old  productfon  anticipated  by  nex^  tod  h,4s  been  formed  to  develop  the  zun  has  been  exhausted 


vear  in  the  quant,.'  ourpu.  of  gold  '“r:Xctnm‘ antiVi^ated"  bv  "0^"  |  Ltd '  b.'^  b"een  '^o^med  Vo“  dev^  L,n'ha;'  t 

was  1929  "lien  Canadian  nones  spring  There  Is  estimated  to  be  !  merged  properties.  The  holdings  of 

yielded  3.944.1187  fine  ounces.  riio  Sl'.tiO  aoo  v,  ortn  .of  ore  developed  on  |  the  new  company  adjoins  the  Por-  .McMillm 

iccont  rise  in  the  price  of  gold  has'  'he  ta>i  and  30tt-ff.  levels,  while  add’-  I  cupin-  Creeti  jSvndlcate  ”9  oprnent  or 

..  a  ,  o.y  7,  .oil  'hmal  tonnage  of  ore  on  the  450-ft.  .  the  w  est  w  ith  the  Poulet  A  et  and  mcMiID 

permitted  operating  mines  to  tieal.  „„riiion  will  add  matertatly  to  this  |  Paniour  Porcupine  Mines  located  on  3^^, 

at  a  profit,  ores  of  lower  .grade:  this  total  The  propertv  was  under  de- j  the  east  of  the  Porcupine  Creek  Pro^  been  disar 
tended  foi'  a  time  10  reduce  the  veiopmcni  b\  Ang io-Huronian  Etd..  i  perty  Voranda  Mines  Is  oi^eating  off'cial 

o,-o^,.roH  It  nlso  inionsi-  "om  .lan  to  tune  flits  ,e.ai  slfhoiigh  tl,e  last-  three  groups.  Hugh-Pam  rounds  cn 

.imount  pioduccd  It  A\b«  mien-  time  the>  W  ith.liew  and  a  .  Porcupine  Mines  is  capitalized  at  hopes  fh.il 

fied  tho  SCHrrh  f(>r  pOid  propoi  tics  j  r’uaiuMnt;  Airauj^oment  w'th  N. 000.000  oT  approxi-  better  grra 

and  has  rcsiiliod  iu  raaH>  new  finds.  1  hion**!  Hr-oK^®  anu  rt>soi.iatfs  wa.s  n'9te»v  I  SOO.OOO  ba\e  been  set  ^lae  ^ff  apain. 

Vt;  if  tyUtf'w  from  t  WO  in  three  vears  ‘‘euipl^t^d  l'rd»  r  the  rnafiajrement  for  ••la’m  vendinp^  ^  comnie 

As  It  takes  from  two  to  lUiee  >t,trs|  Cngto-Hui  onisn  the  shalt  was  -hafts  hav-  been  sunk  on  the  met-  short  time 

'o  bring  a  law  piospect  to  mo  pro- |  ,,,,  3,,,!  to  the  450-ft.  ged  properties  which  "'ill  be  devva-  j^ori 

ductiop  bfage  the  real  effect  was  not  i  i-ve|  w  h-re  a.  tuuited  amount  t'f  tat-,  lered  and  the  wo^tngs  tpsampiea|  ,,^,3  been 
felt  until  this  >car  when  the  output  ,  oral  work  was  done  land  re-examined.  Camps  a'e  o  {tain  a  gra 

from  the  nc"  producing  uiines  has' - - - -  '  ’fi  Times""fh 


.MeMillnn  Gold  —  Results  of  devel- 


pulp  mill  contemplated.  Building 


cupin-  Creeti  (Svndtcate  property  on  on  the  two  new  w  inze  level.s  i  PPmo's  a''<'  "f  greater  value  and 


in  v/riOulcil  I  v”  a : ,  r  ^  t  •  ’  Amor  Stitirrtiowor 

plvvvood  fiictorv  ’  .'  •  •'Ihinoso  OV  COSllllg  OUf  Do  .  lat  pref 

n  ind  -1  new  'illiireni  duly  ttf  ;  Assorialetl  lias  A 

i..('oa  lioitdtno  "Jid  tho  yen  cui  rentlv  tiuoicd  at  '  V'®®/ '"’'I, 

lated.  Building  ...  ,,  <  aiiadian  Marcom 

ter  value  and  ''''nts.  the  toy  w  ould  cost  29  ceius^  rarri-r  Corp 

. . .  on  the  invoice,  hut  Ihn  :id  v  a lorcnr  Central  Statn  Elrrlrn- 


Columbia  Gaa  ^  Klor 


r»r  ojaTm  APiiump  T  lee  comnienis  or  me  protfioent  a  •!<  •>  cikrv^.ini  /.itt-ioixgxA  iix  i  r>M-.w 

hafts  have  been  sunk  on  short  time  ago,  that  the  prop-rly  :  In  .Mbcria.  the  output  of  sugar  -n  i  '  ‘  'i,i  t,  '  ,i  i  ,  '  '  !  l••kHrie'nntlfl  4- Share 

'■‘‘a"''rnd'’^IhVwm?kin''gs  t  esampled*  h  be  elo.sed  dow  n.  as  it  '  bpp,.,,  broom  corn,  pea  and  bean  ^  '  "  i 1)1.  pwf 

-red  and  the  wo^tngs  i -.".ariiuit  o  |  ,,33  been  found  tmpo.s.sihle  lo  main-.  .  .  ,  ,  ,  j  .,  t  o  a  cents  on  a  toy  costing  29  cents  1  |)„,  5  pref 


made  Aip  for  the  drop  iu  quantity  , 

production  by  some  of  the  older  op-  |  Mil! 

era  tors. 

Gams  in  gold  nroduciion  were  '  - 

■ecorded  in  all  gold  producing  prov¬ 
inces  except  Alberta,  in  which  prov 
incf  only  a  minor  amount  is  record-  ..n^  0.1 

ed  annually.  j  Amtheld  CoM 

Vova  Scotia  output  at  7.987  fine  ^  Ajax  Od  .  . 

ounces  was  more  than  double  that  |  /. 

of  19.34.  Quebec  production  af  474.- 1  Anglo  H  uronian  •  .  .  •  t 

74b  fine  ounces  exceeded  the  pre- :  Ashlev  Cold  . 

vious  year's  record  by  22c,i.  Tho '  "  ;;  '  • 

Voranda  copper-gold  mine  is  the  '  Alton  Mines  .  .  .. 

largest  gold  producer  in  the  prov- 1  Basamac  Rouvn  .... 
inco.  During  recent  years  several  ,  •  •• 

gold  mines  of  considerable  merit  gj,,  g.^pi  and  Rad,  . . 

have  been  brought  to  the  production  !  Bip  Missouri . 

Gage  m  Quebec  and  promising  de-  Bob^°  ^  Cold' Mi'ne's' 
vclopmcnt  work  is  being  earned  on  |  B,alorne  Mmea  Ltd,.  .. 

at  numerous  properties.  During  the  Beattie  Gold . 

jiast  year  Lamaque.  .Arntficld.  and  ,  5.*"  r?  ^ . 

'  anadian-.Malartic  have  been  added  :  Ant:  *  7 

10  the  list  of  producers  and  a  mill  j  Cons.  Smelters  ..  .. 

!.■-  being  built  at  Shawkey,  Calparv  and  Ed.  . 

I  Calmonl  OiU  .%  .  •  .  . 

Ontario  I’Torided  6.8%  of  lotal  I  Can  Malo»'tic  CM  ..  . 

•  Cariboo  CoW  Ouartz. 

OTitario.  with  an  output  of  2.2;J5.- 1  Castlc-Trethewav . 

982  fine  ounces,  produced  68%  of  ” 

rho  total  for  Canada.  Mining  and  ciency  Con.s . 

development  work  wa.s  w  idespread  !  Commonwealth  ..  ..  .. 
'nrnugliout  the  province  including  i  ■•  •• 

‘’.vfensivc  operations  in  the  Patricia  |  Dome  Mines . 

and  Lake  of  the  Woods  districts  in  |  Eldorado . 

the  western  part  of  the  province,  in  ‘  ^ . 

ihc  Little  Long  Lac  and  Sturgeon  i 

'■ei-tions.  Porcupine  and  Kirkland '  Cabneile  .  . 

Lake.  Sudbury  area,  and  even  ex- ,  9°;^ Mines . 

'ending  to  the  Marmora  and  -Madoc  I  Q°[j°7e°*Mines  ’ . ! " 
arca.s  in  the  older  settled  parts  of  |  Graham  Bousquet. 

•he  province  where  the  first  discov- 1  Granada  Co'<J- . 

ery  of  gold  in  the  Canadian  Pre- '  g"7,"'wf„'Sksne 'cold. 

«  ambnan  -shield  was  reported  iOtCrandoro  .  ..  - . 

1  I  Gunnaf  Cold  -  .  ..... 

Manitoba  and  Saskatchewan  com- 1  Haicrow  Swayze  M . 

,  ,  .  J  !  Marker  Gold . 

h  nr-d  produced  1, 18. 469  fine  ounces  ,  Hoilmser  Con. . 

against  137,726  fine  ounces  in  the  Homestead  O . 

nrereding  year.  X  large  proportion  1  . 

ot  this  came  from  the  ores  of  the  mi.  Nickel . 

riin  T'lon  mine  where  if  occurs  in  international  M.  Corp  .. 
asbij-iatjon  with  copper  and  zinc.  l9'  . 5°'^'’ o'* ‘  ' 

In  southeastern  Manitoba  the  lar-  |.;i,kland  Lake . 

ges,  gold  producer  is  the  San  An-  Lamaque  Cvnt . 

'onio;  during  April  the  mine  'on-  1  a  ■' 

nagr  was  stepped  up  to  :’,00  tons  per  j  Lowery  Pete”'*"  .  '  .’  *’ 
day,  ,  entral  .'lanitoba  operated  ;  Liul-  Lonz  Lae  ... 
sic.'idily  throughout  the  yetir;  Diana  ,  A]®r'''s  Kirk  .  ... 

-an  continuously  and  plans  have  Lid  ” 

hern  formulated  for  the  erection  of  McIntyre 
a  1.70  ion  mill  at  Gunnar  Gold.  God's  McKenzie  Red  Lake 
Lake  gold  mine  was  brought  into  Coid 

prorlijction  during  the  fall,  a  cons!-  vicVittie  Grahan.  'I 
dftable  achievement  in  the  face  of  'icVAaiter-  C  M  . 
great  transportation  difficu!tie.«.  v'cHand . 

Gold  output  from  British  Colum- j  Mining  Corp  .  .  .  . 

hia  mines  also  marked  an  improve  1  Model  Oils  L'd  . 

ment.  Production  totalled  384.797  Mo"'''*  . 

fine  ounces  as  compared  with  296,-  ,  \,3..bei  Mine? 

196  fine  ounces  in  1934.  Tho  Pre- 1  Nipissmq . 

mier  in  the  Pottland  Canal  area  and  l^'oran^a  ■'hj'"*  . 

■iic  Pioneer  and  Bralorne  in  'he  ] 

Bridge  River  district  are  ihe  three  oiga  Ga-  and  Oil 
'coding  t>rodUccrS.  Tnc  leasing  of  Paymaster  Con?.  M  . 

he  old  Rosslaml  properties  hy  the  p',J;;:;77"Gold‘‘B.  < 

'  onsolidaipil  Mining  .and  Smelting  Peiroi  Oil  and  Gi.  .... 

'  ompany  T.iniiled  rc.sultcd  in  con-  Pore.  Crown 
sidcrahle  output  from  tha;  once  farn-  :  {*,7.7  '**  \?rv'a' 
oll.-i  camp;  the  old  Nickel  Plaie  mine  Que7aont' Nlm."  !  . 

at  Hcdlev  is  again  in  fiioduciion  and  Read  Auihier  Mot. 
he  Sheep  ('ict'k-Ymii'  tamp  is  tie  r7vo''goP1 
'eloping  well:  Ihc  I'ariboo  Gold  .sln'’Ant.,mo  o'"" 


Mining  Market  Record 


and  re-*xaTninfd.  Camps  to  be  |  ^  pradp  which  permits  a  profit.  '  and  Rrass  sood  ftias  quilc  sood. 

-  -  '  It  13  uTid^rMood  by  TIi^  Kinanctai  ,  Tf  has  horn  an  actift  c  \car  in  oil  and 

*f  Tlm^s  that  an  official  statement  !  drillinc:  willi  sonic  verv  intorcsl- 

ket  Record  .  -"u  ”  'l^arX'::  :r.  •  ‘n,.  .  esults  ,n  the  different  oil  anti 

fans  The  board  of  direefors.  ha\ -  ,  Ka.s  areas.  Ihe  search  continue.'^. 


35  cents  on  a  toy  costing  29  cents!  I’nil  M' 

—  a  rate  of  about  129  per  cent.  I  PBireiiiid  "A"  7' 

When,  in  adilition  six  pci  ccni.  ralc.s  ' 

lax  anti  three  per  cenf.  excise  im- '  r.ni.  Tim  A- Rub  tt 

port  tax  were  collected  on  ilie  dntv  . '•’'■n  Aidcn ''C"  iv 

o-.ia  ,..1..o  ,1.0  .  1  ..  .  1  .'  I  Grrat  A.  A-  I’.  Ini  po'f  128 


at  Hcdlev  is  again  in  fitoduciion  and  Rvud  Auihier  Mo  . 
he  Sheep  ('i  ct  k-Ymii'  t  amp  is  tie 
'eloping  well:  Ihc  (  anboo  Gold  Antomo  G. 
Qll.a'tZ  firotiuced  stc.idilv  ihl’OUgb-  -Sli-niti  i;o?don 

"ijc  the  vear.  an  iniiial  div  idend  will  I  i'"’®®/' 

.  .J  ,  .  ,  i-  .  .  '  -outh  Tiblcnv>n« 

nr  t»a)d  on  .IaiiUMr>  Isr,  Placor  'Sullivan 

gfild  ouipu'  wa-  greaiei  than  in  3ouii'  Am-ncan 
'931,  Plitcer  gold  pioduetion  from  • 

■he  Yukon  'Icrritory  a'  39.4.72  fine  ,7,7s.r,, 

ounces  wa.s  also  highei  than  in  the  .Sud.  Couiact 


pretf'ding  vear  ^vlvanitr  Cold 

■  l  -ck  lluglu  ,  .  ,  ,  . 

-  I  c  .us  (  ,vn.  O  1  ,  .  . 

Bidgood  Kirkland  Gold  j'r’e'dwrir  com 

Reports  On  Assay  Values  v,>rrjt’r,‘"'’''‘ 

— ...  ai»e  .Amulet  .  . 

Dur^au  The  (‘innnclat  limrft  Comb.  G,  M. 

.  r-  4’  i_  -  •  .  H'ljite  Lti^lc  Silver  .  . 

loropto  ftriDing  on  the  .-.J  ivein  w  ,i,sej.  (  oughlan 

ritj  the  yOfl  ft.  level  at  Itldguod  Kirk-  Wt.gKt-l  largrravrs 

.iind  Crold  Mines  projicrty  ;n  Hip  ^  Sudbury  .Mipei.  .. 

cast.rrn  section  of  the  Kirkland  I.ake  ;  '',^^,i^r^yVn*kee  G.ri 

area,  lias  now  hern  carried  forward  UNLISTED — 


.iind  Crold  Mines  projicrty  ;n  Hie  ^  ‘A‘>ee!>  ..  . 

cast.rrn  section  of  the  Kirkland  I.ake  ;  '',^^,i^r^yVn*kee  G.ri  ! 
area,  lias  now  hern  carried  forward  UNLISTED — 
for  a  distance  in  exces.s  of  29  ft,,  i  Br-it.  freih. 
according  to  .advices  from  S.  A.  Pain.  ' 

Iho  himinfor  in  fhar^C.  'I’ho  vrin  j  Chemical  Research 

^hf)V7'  hi.crh  asSllvAt  ihf.  fjrift  Churchill  M.  and  M 

width  Mr  Pain  states,  while  niuek  crb“l>''cZ*aci  M  , 
-iiipple:-  nave  v  leided  a.ssa;  s  of  about  ;  D,.inou?io 
92'''  |M  r  ton.  I.iriflint'  is  being  carried  ’  I  oottull?  Oil  ,.  . 
'•irward  rapidlj’  anti  a'  the  t:nir  of  Goodfud.  Gold 


from  Hie  mine  | 


t'..odfii,Ii  Gold 
Ho,...-  Cl! 


:  o-.d  ore  wa,s  stl!!  :e  the  face,  M  t.um,  .  , 

The  ;yj0  v.nn  w.as  interpreted  about  ^'””9,  .  , 

ihrec  weeks  ago  h'-  diamond  dr  lling  \u,irr.bic''  ' 

and  ;-howed  a  width  ot  aiipt'oxim-  .Mandy  Mm-s . 

atelv  19  feet  ero.-.scul  was  start-  '  Perron  Gold  . 

cd  .Hid  cut  the  vein  hetwern  the  -996  j  . 

and  veins.  \\  her"  imerserted  Ihe  '  o.I  .sciettion? 
oecurrenee  averaged  .812.1*9  per  ton  Ostako 
over  a  width  of  17  feet.  Drifting  was 
ihep  proceeded  with  and  to  date  the  ^  Pobb  Montbray  .. 
vein  has  slooii  up  well  both  in  re-  .  Royalitc 
gard  to  widths  and  valiies.  Accord- 
m-.  tn  all  indications  ihis  vein  wdl  Wood  Kirklard 
ilevelo|t  into  one  of  the  most  irnpori-  i-.m.t.ur  Porr 
am  'Cl  ent  Olimrred  'Ji.rb-r  Gold 


7'  r  '■''5  a  r  u  ’  ■  a  V  ' P"’''  '  "I"*’'  Cnsionis  house  clui  1- 

■r'A.  fdyanced  fimd.s  to  Lumber  .and  fishing  industries  and  |  „ J 


Bv  E.  O  HEARN  &  CO 
I'nduy  W-ek  Week  V8  ednesday  High 


Day  debt.?  and  put  money  m  the 
treasury  to  permit  tlie  mill  to  oper- 


aiuount  to  IluHsnn  Ray 


ate,  are  not  likely  after  this  .-econd  Some  important  work  has  been  car- 
extensive  tH.st  to  advance  further  ried  out  in  Ihe  mineral  distriet.s  of 
finances  _ _  ,  Hie  north.  .Manufacturing  jilants 

XICKEL  —  Repair.?  lo  the  loek  i  ** 
house  and  crushing  plant  at  the  '  Much  valuable  woik  has  agiiin 


c  .  1  1  about  42  cents  a  rale  of  about  I  {'',‘"’,'1!''^*  ri  s  nr-i 

Nome  important  work  has_  been  car-  ,  I  V^ld  wW  V'lihti,^ 

T'.ed  ou,  m  the  mineral  d.stne  .s  of  .Japanese  government  asked  Nat.  R-n®.?  it-m 

the  north.  .Manufacturing  jilants  ,i,„  _  _ _  »  .•  1  ;  Nat  i- net  ( .a? 

had  a  eood  vear  curreney  dump  be  entirely  1  n*,  j«,  *  j,  6  pref 

Had  a  g  od  .  ear.  abolished.  'Elie  Benneti  govern-  ■  Ne»-m.int  Min 

Much  valuable  work  h.'ts  agam  .,  eonipnmii.se.  i 

been  eari-  ed  out  in  coiinee  ion  with  ...-u:... .  .  .  .  ..  ..  1  Nif-’®'*  *  Hudson 


i'relghton  Mine  shaft  of  the  Interna-  been  Carried  OUt  in  COIllieellon  with  ,..'hi,.h  .....u  net '  ■ler.en.e.l  .b-..  .1,0  i  ^ 

fional  N-ickel  Company,  following  the  u  Saskatche-  ^  •  "’''VP”'  ’WC'PPtcd.  Ihal  tl  c  ]  I’o'ser 

recent  file,  hav-  new  been  compiet-  la'oP  ' '9-  area.  01  ftash.iicue  instead  of  being  arbilranlv  Jviagara  j 

ed.  and  hoisting  was  resumed  last  ^ati  by  the  f  eramics  Branch  of  valued  ai  19..-,  cents  (the  old  p.'n- ,  r^nmad 

week,  according  t.o  leport.s  from  the  Iniversity  of  t?asUaIehe-  v-olnei  vheutd  he  v..i..ed  ..1  4 1  -  ivrn  w. 

.L- K.”-'..?.',';-  ..hw.  .h„,.  ,1,.  'f  l/'v’  '  -ic 


Niagara  &  H.I'.  Aw.n 
Parkr  DaviR 


02ti|gre«a  ,s  being  made  with  Vhe  sink-  -'''‘•'’^tiooi  ,  'Miim,  snow  im  cents,  on  the  ground  that  ri.sing  i.i)  i  RoJe 

14  ling  of  the  new  No  shaft,  which  'mportanee  tliat  the.se  deposits  wiH  jcnal  costs  #n  .lapan  had  parllv  I  st  Reg”  iwn 

IS  now  nearing  a  deptti  of  3.900  feet,  have  in  ihp  dcvelopmeni  of  the  flay  offset  anv  advantage  which  mi'-h't  vvilltBip? 

While  .  on.strucfion  of  the  rock  house  ■  industries  in  the  Province  Sodium  '  J  ..etriiPf  ,0  he  Ian  in^^^  evtm  I  S"®  ’’'T  V", 
was  proceeding  the  loss  of  daily  too-  '  r  ,1  "a'e  .letiuefl  lo  Hie  .lap.inpse  expoi-  I  standard  Oil  of  K. 


Ib'.j  (  wa.s  proceeding  the  loss  of  daily  too-  ■  e..ieho.e  ...... r....  r.-en.  .1...  .-ar.e....  !  —  . . .  . eianaarn  ...i 

nage  at  the  Creighton  was  made  up  »u*P"aiP  outpni  1 1  oni  nu  varion.  jcj-  because  of  the  dejirofialed  yen.  ;  s.iutz  Motor 


'  to  ;  by  an  Increase  af  the  Flood  mine.  lakes  shows  good  tonnage.  Coal  -I'jip  Mackenzie  Ixin.'-  "overnnielit  Technicolor 

.o^J  PRfjsTOX  Presion  '‘‘'■T‘=on.  Mineral  cffe.ed'  10  abolish  The"  currency  i  T'7a7»" iV' 

04  :  Dome  Mines  iMd,  siihmits  a  report  ;  9xplorat  lon  in  Ihc  noiih  i.s  hems,  dump  when  applied  lo  goods  of  a  i  T'lbt^  <  hat 
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assets,  consisting'  wholly  of  cash,  of  ^  were  brought  in 
*3.601.  against  liabilitie.s  of  81.015.  ;  Manufacturing 


the  other  class  of  goods  reduced  the  | 


Oil  Stocks 

.,,1..  SupplipH  b>  lonki*.  fJwvnnp  ( 

BifJ 

I  Allanrjp  RrfininK.  t-oiyi  ‘J7 


'  Mine  prope^t!rv'’S,s'ca'7Hcd%7%  Manufacturing  in  Manitoba  has  arbitrary  value  of  the  yen  to  the!  - 

■  '94.  white  development  is  shown  at  •’  distinct  improvorae.nl.  witli  average  quoted  rate  for  the  pas,  five  ^ 

1*1  6.480.  Of  i'he  3.900.000  .share  cap-  many  new  indusines  and  an  oxpan-  voars  which  is  39  .i  cents  The  by 
have‘'’’heJn'’''’'  ,^?ir'  -.pl" " ' ” " sl'mc.s  sion  of  cxisting  industrios.  The  salt  poihetical  toy  in  the  above  caleula-  .supplied  by 

,otn^'  property  m  Ti.sdaie  !  Plant  a i  Neepavva  has  been  extend  .jon  will  now  come  in  with  a  eur- ,  aiIbm,..' Refining. .. 

'  Porcuplnf  area,  on  whicii  1,000  ft.  of  i  99  and  has  increased  its  dailv  i>ro-  renev  dump  dutv  of  19  cents  instead  Ruckeye  Pipe  l.tnc 

'  diamond  driiting  was  done  in  1 93 1  I  riuction.  Mining  areas  have  been  -jo.  and  ihe  percentage  rate  will  I'S';;  pVpe V' "e 

,  geomgica?'  ^ormaTom'^  .N^ego^iTHon^s  mu.  l,  new  development  he  considerably  lower.  The  fact  ihat  National -Tran;!, 

'have  taken  place  with  several  nar- '  ^as  taken  place.  Ihe  mining  mdii.s- ■  ..lueh  a  toy  is  still  .subject  lo  a  dul  v  j 

ties  with  a  view  to  pioviding  finan-  iry  has  been  of  considerable  assi.s-  of  over  IhO'Tr  indicates,  htiwevcr.  southern  Ponn  oil 

I  aDho‘u-h''no‘”'t7arsa'ei,r,m*  ha",'’7'’h'''''' ' 'hat  ihcre  was  no  wholesale  Olieil-  ifcurtcrnPin.-  Un.. 


no  ti3nsQ.otion^  omH  in  m  Ki>  ri  n  ••  Vi  o  li  kifl  •<  n  *1  of  i  vo  •  •  t  i  t  *  Slaiiflard  Oil  of  Osl  i  f 

completed  as  yet  On  the  adjoining  lumPi  tin.,  have  IldU  an  active  mj,  ol  the  doors  to  .lapanese  com- i  ,s,3„rt»rd  Oil  of  Indian 

property  a  considerable  amount  of  season  and  constiuction  work  has  petition  involved  in  the  offer  made  .standard  on  <>f  K..I. 
development  has  been  done  whit*  show  n  an  improvenieni.  The  tom-  fjv-  the  prc.scnl  '’ovonimcnt  'tccord-  1'">"p  Tank  far.  com 
:rr^'paigmh^^s';;on'’!.aTr17d"ou^’‘rt!:7'.'  >rade  throughout  ihe  Wes,  has.  ,o  .ho'  eonmniion  in'  LibcraL 


»•  .»  1  .  t  Standard  (^il  of  Calif 

mg  ol  the  doors  to  .lapanese  com- i  ,s,3„rt»rd  Oil  of  Indiana 


05*; 

Oix 
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rampaign  has  earner]  out  on  a 

property  olo.se  ic*  the  Preston  FJast 
Dome  boundary  A  small  revenue  is  ; 
b^inp:  obtained  from  the  rental  of  ' 
buildings  on  the  company  s  proper*  ' 


P.%MorR  PftftncrPI^K  -  Shar^? 

o'  amoutP  Porcupine  >fines.  wlii4  li 
•  havp  been  an  active*  feature  on  the 
I  over-the-counter  market.  W4»re  railed 
'  for  trading  on  the  mining  ?**^otion  of 
fh#*  Toronto  ?stock  exchange'  lisi 
®  I  \veBi<  A  balance  sheet  a.s  at  Oct- 
^  '  3lsl.  I^o.j  containod  in  fhe  listing 
;  siatemeni  of  the  company  show^ 

*  !  cut  renL  assets  of  comprisinj; 

chiefly  cash  of  $31.4Gfi  and  .SiT.-ITr) 
srr>ie.«5  at  mine,  while  current  litibili- 

■  ties,  including  accrued  wages  $11.- 
T7^.:  accounts  pa>able  $ini,l80  and 

*  •  employees*  deposits  $524,  to{*al  $11«  - 

477  T>ornin»on  bonds  (deposited  "with 
j  the  Hydro-lClectrir  Power  Comini.®' 

!  «:on  of  Ontario)  are  carried  at  cosi 

*  ,  of  <>75  Kixed  assets  including  i 

property,  plant  and  equipment,  and  1 
I  fownsite  are  shown  at*  $.*586,574.  Min- 
j  ing  claims  under  option  are  carried 
Of  $10,000  The  balance  of  purchase 
price  of  $firi.000  is  payable  in  instal¬ 
ments  on  and  before  Nov.  1.  lO.'IB.  ! 
„  .Mine  development  and  adminivStra- 

*  j  tion  expense.s  total  $2.‘^3.(il4.  Of  the 

r, ,000. 000  share  capital.  7?. 40^.000 
'  share.s  ha^e  been  issued.  In  a  note 
o  the  balance  sheet*  it  is  slated  that 
the  c4-,nipjin>'  has  sranted  options  lo 
4  pure  ha.ye  l.uO-^.OOn  shares  of  stock  ai 

*  p?  re  f?om  20  to  75  cent.s  per  .share.  ' 

*  ftrOI.n — Si.scoe  <;oId  Mines 
will  lik»‘l.v  make  a  record  for  month- 

■  ly  production  in  December,  with  an 
I  oiitpur  of  o^•er  $200,000  aniicipated. 

^  accordma  to  a  noi'thei  ri  report.  Il  ^ 
,  i*'  stated  that  devclopnjent s  on  the 
,  ma  n  land  indicate  an  except. jotia I 
J  I  t'inn.Tsre  of  medium  grade  r»»e.  while 
I  the  'K  '  vein  is  now  ^aid  lo  he 
j  showing  high-giade  ore  wilh  much 
}  visible  sold 

I  ^  A(,vtO-VIAI.  4RTIC  —  Geor  go  '  . 

;  lentine.  president  of  Salmo-Malarlic 
j  M  ncs,  in  a  letter  to  shareholders. 
•HtateH  that  since  the  annual  meetin;: 
Ia.“i  .lune.  directors  have  eonoentrat- 
‘  cfj  4.n  arranginj^  nere.s8ar>'  finance.^ 

!  u*  i  omplefe  the  dev'clopment  work 
I  'ct  oinmended  by  the  company's  r  on- 
I  sultin;;  enirineer,  the  late  pr.  H 
To*  dell  During  the  summei  pend- 
in;?  foirincjn;;  ariantrmeut.s,  f  I' 
ffoTtor.  mine  manager.  ith  a  .-mnH 

4'ew  c.arried  on  .surface  work  with 
;  f  i^far  t or.v  result®.  ^4a^lv  in  ■ 
lather  under  an  a  i  ran;i«'ment  with 
1  Vrnffjeld  .Mining  Syndicate  $l.",.ooo 
^  .  wa.s  made  available-  for  the  imtne. 
i  jd'ate  deve  lopment  t  ec4»minended.  anei 
,  on  ^ict.  Ofh  H  raise  was  .started  from 
I  *'T;  '  tunnel,  a  distan^'e  of  120  ft  to 
'  be  followed  hy  driftins'  a  furthei 
'  100  ft.  to  “n"  shaft  The  raise  ha*-: 
now  bean  completed  and  driftinq^  ha.® 
s  T)rotre.ssed  some  (JO  ft.  t^»\\'fn<!.®  fhe 
^*hject*i\e  (“ir*  .shaft!.  Mineraliza¬ 
tion  has  been  enc’ounlei  4*d  (JO  fi 
from  the  rai®e  in  Ihc  dtifl  on  ihe 
e;,st  side  C8'th  his!l)  K»''id'*  mincinl 
pre.Mcpt,  Th4*  c>ic  is  of  the  .'•'.anif 
\  I  4’haracirj  as  m  ihe  .'-■haft.  »t.  \s 

I  .^iTtted. 

Wfl.PCHft'l'  <;(ftM»  -  V\''po;|  (Jt.M 

Mines-,  which  adjoins  Ceitj-h  ''iohl 
np  tiic  en.'^u  in  »hc  l-te.-,  rrimore 
,  ap'-a  of  i-,o,  s  font.nuin^-  sur- 

.  t’ai-e  cxploraMc.n  while  ;i  i-anipaiun 
e>i-  diamond  flrillmK  i-*  heme-  arp.-inT- 
i  ed  Kus®ell  (h-'Tleu  rna  n.  in  charge  o'* 

I  '  e  >  piorahic.ii  worlx,  .-•in  led  iliat  free 
I  'reild  1-4  .thnwinc  tn  II  placr.q  alon;i  a  , 

.  ‘  ien;rr.h  f*f  OOO  ft.  on  llic  .Vc.  1]  \c'tu. 

:  '  I'inl'-  e.f  The  ^•eln  uhn'ii  rhecA's 

1  a  M  idrh  of  from  o  to  10  ft.  has  been 
ivr-ipp<d  A  25  ft  .Mpctinn  of  the! 

vein.  closel>’  stripped  and  samplcfl.  j 

'  returned  an  a\ernffe  value  of  $38.1^1  j 
08  f  r  a  width  of  7  ft  The  vein  ha.s. 
been  nraerd  for  a  lenytli  iif  1.000  ft.  I 

*  faiiip  huildiuss  to  RcrTmiumdat  e  a 
I  4Tc\v  '*f  men  have  hern  erected 

i  while  iindej  re^-ent  ftnam-irm  .t.50  ooo 
ItaA.-  hrrn  nia^lc  avaMahU*  l**  »'afi>  '*11  j 
*  4]'  v^'lfiprnent  ‘U  U 


likewise.  Increased. 


niianers  here. 


Socony  Vacuum 


WANT  TO  PLAY  LAOS  ? 


% 


. 


Jj  t  ■  -b 


WAIT  'TILL  I  FINISH 
MY  OLD  MULL!" 


MaNV 


Just  a  spot  of  Old  Mull  and  you  re 
ready  for  play  and  relaxation, 
forgetful  of  tlie  day  s  worries. 
This  delightful  blend  of  fine  old 
Malts,  with  its  mellow  smooth¬ 
ness  and  fortifyinj^  stren  ^th,  was 
established  in  1823  ,  an  d  for  over 
a  century  its  world-wide  popular¬ 
ity  has  steadily  increased. 


$215 

2G  OUNCES 


ViII/BIIBS:|li^lii'  *3S 


40  OUNCES 


BI«nr(cH  and  bottled  under  the  direct  supervision  of  the  proprietors  John  Hopkins  &  Co., 
Limited,  Tobermory.lsle  of  Mull,  Scotland,  by  Distillers  Corporation,  Limited.  Montreal  N 
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Agn«w  SurpMff 
Do.,  prrf 
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Do.,  prof 
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Do.,  prrf 
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;  Anglo-Can.  Tel.,  prof 
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N.  Bawtf  Grain 
Do,,  pref  . 

Beatty  Ifroa  .... 

Do  ,  prof  ... 

Bell  Telephone .  ... 
Blue  llibixtn  .  . 

Do.,  pref 


-  Weekending  Dee  80, 
Prev.  High  Low  Clojwi 


J  30  1  40  12; 
7  tiVi  l> 


Price  -  -  193.>  Current 
Sales  Change  High  Low  Div.  Hate 


>  o  ,  pref 
.‘’t  Law  Paner,  pref 
i  Tip  Top  Tailori 
i  Do.  pref 
1  Toolvcs 
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Do..  2nd  pref 
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Do.,  pref 
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Caf>  Dredge  &  Dock . 42* 

Do  ,  prrf  ....  ,  .  118 
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Do.,  pref  .  ,  60 
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Gypsum  . 

liam  Bridge . 

1  >0 .  prof 

Ham  Cotton,  pref 

Harding  CarpeU 

Mam  Tniled  Theatres.  .  . 

1  'o  .  pref 

Ilinde  Sr  I  *aurh  Paper 
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Montreal  ti.  M.  ^  Powei  . . 

Do.,  I'rbentures  . 
Montreal  Loan 
Montreal  Telegraph  .  ... 
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. .  30  % 

2ft** 

20 

Braxiiian  . 

•  ■  9% 

9% 

»•; 

«% 

4*87  n 

Bn‘wer«  &  DistUlere  .... 

.  .  1  36 

1  2-. 

1  25 

1  25 

1985  - 

I)  A.  Oil  _ 

li  e.  Power  "A"  . 

Do.  R" 

16 

28'; 

. .  4% 

16^ 
28  V 

15?^ 

A 

16% 

11659  -* 

70 

35  , 

Bruck  Silk . 

..  I6'2 

.  31*; 

15% 

i5i; 

15'% 

375  . 

Building  Prod.,  Cals,  "A”. . 

32% 

31% 

82% 

208  -r 

Hurt,  F.  N .  ,  . 

(Jalgary  Power  . . 

( Ian.  Bakeries  ‘  ’A” . . 

.  38'i' 

. .  ‘120 
..  2% 

39 

38% 

39 

200  * 

15  8% 

95  86 

i  144%  118 
4  1  ?» 

19 

27% 
7% 
85e 
14% 
21 


29 

31 

%  lOH 
Bo  1 .65 

H  16H 

30% 

5 

18?i 
«  38% 
%  89% 


UJi 

26 

28 


2%  t 
36  15 

8%  2 
65 
18 
6% 
60 

1%  82',  50 

115  --- 


88 

.in 


no 

1% 


12  00 
8% 


80c 
81  .60 

$1  20 
81  00b 
82  00 
«% 


83  00 


.380 

225 


1%  24% 

2H 

%  11% 

~  1%  22 
-  %  8% 

•*  32  26 

116  no 
6%  31, 

2  94  75 

%  9%  4% 

!,  8%  4", 

17  10% 

•.  'i  26%;  18% 


19%  81,20 


13% 


32% 
66 
10.> 
44 
12.5 
100 
168 
64% 
831-4 

13!, 
12 
37 
55 
4 
30 

107% 
15 
127 
18% 
6 

8% 
I  00 
61 

%  17 
30% 

I  1  220 

-  %  193 

—  V4  20 

-  2%  108 

80 

89 

r  %  94% 

140 

—  Is  18% 

120 
.  .  145 

90% 

.. 


18 
24 
37 
f-3% 
19' 4 
106 


113 

8% 

2% 

6!, 

15f 

48 

11% 


-  1 
-i-  r 

-  5 


12% 

80% 

ISO 

2t| 

8  50 
10 
90 


25 

126 

184 

14% 

102 

25 

IS'j 

24 

in 

14% 

90 

129%' 

80 

8% 

65, 

60 

135 

3 

% 

1  40 


W  13% 
%  32% 

4 

2’i  89 
5% 
V2% 
%  65Vj 
1% 
20 

%  8% 
100 
7% 

3!’^ 

30>-a 

3% 

2U 

60 


14 

6% 

23% 


6'’i 


84*^8 

6‘"r 

83  00 


83.00 


31  60 
8% 

50c 


83  75b 
10% 


88.  OO 
81^20 
81.50 
7% 

H 

86  06 


6Cc 

IdI. 


7%A 


82.50 
82  50 


82.00.3 


Do.,  prof  . 

Western  Orocnr, . . . 

Do.,  pref  . 

West.  KootenHV ,  pref . 

Weetons  Ltd.,  old  . 

Do.,  new . 

Do.,  pref  .  . 

Windsor  Hotel . 

Do  ,  pref  . 

Winnipeg  Eleetrir  . 

Do  ,  prof  . 

Woods  Mfg.  Co.,  pref, . . 
Wood.  Alex.  Sl  James,  pref . 

Zimmerknit  Co . 

Do.,  pref  .  . 

BANKS 

Bank  of  Canada  . 

Canadienne  Nal . 

Commerce 

Dominion . 

Imperial  . 

Montreal . 

NovaScofia.  . . 

Royal . 

Toronto . 

I4)ANM  and  TBtrSTS  - 

Can.  Permanent . . . 

Central  Can.  Loan  .  . . . 

Econ.  Invcat . 

Huron  &  Erie  . 

Do.,  20  p  c.  paid  . . 
Land.  Banking  &  Loan 

Nat.  Trust . 

Ont.  Ix>an 
Real  Estate  Loans 
Toronto  Oen.  Trust  .  ,  . 
Toronto  Mortgage 
Union  Trust. 


50 

45 

100 

120 

31 

14% 

no 

2 

I 

2% 

14 

47 

25 

2% 

85 


104;f 


14% 

no 


2% 

13 

50 


2%  2<« 


2%  2%  2% 


52 

45 

10.5 

120 

46!  5 

17 

115 

S% 

14% 

70 

30 

5'i 

98 


1.9% 

no 


20!/ 

2% 

69 


Allied  Chemical 

Dec.  94 
1985 
152 

Amerada  Corp  . 

7ft 

Am.  Beet  Sugar . 

Am.  Can . 

136% 

Am.  Car  A  F  .  . . 

80 

Am.  A  For.  Power  . . 

6% 

Am.  lee . . . . 

2% 

Am.  Inter.  Corp . 

10 

Am.  I4»comotive 

28% 

Am.  Smelting . 

58 

Am.  Steel  Foundries 

24% 

Am.  Sugar  . . 

50% 

Am,  Tel  A  Tel . 

159% 

Am.  Woolen . 

Anaconda  Copper.. .  • 

»% 

Atchison  . 

B6M 

Atlantic  Refining  Co. 

2«W 

Auburn  Motora . 

88 

Baldwin  Loco . 

Ball.  A  Ohio  . 

Bamndall  Corp  .... 

14% 

Bethlehem  Steel . 

SOM 

Bordens . 

39|| 

fianadian  Paeillc . , , . 

10% 

Celanote  Corp . 

97% 

Cerro  de  Pasco . . 

51 

Chicago  M.  &  St.  P  , 

1% 

Dae.  81  Ket 
1985  Cbange 


62 

52'l, 

52 

,52!  . 

lot 

i 

06 

r.i' 

IS3 

188% 

133 

138 

25 

135 

126 

149 

149%’ 

148 

14;“,4 

H7 

■■  H 

159'.^ 

120 

185 

187% 

135 

186 

23 

^  1 

201% 

141 

200 

203 

201 

201 

47 

4-  1 

203 

157 

198% 

200 

198 

199 

2ft7 

h 

201 

1.53 

270 

271 

270 

20 

805 

145 

163 

163% 

161% 

163  . 

36b 

*'2 

190'^ 

143' 

215 

225 

225 

225 

26 

-1  10 

235 

183 

137 

138 

138 

138 

**? 

1 

160 

118* 

•148 

17 

■20 

14' 

84 

103 

80 

14*4 

17% 

14 

53 

u8  '*2 

68 

.•,3 

12 

73 

53 

200 

lft2 

19*2 

192 

23 

--  9 

204 

185 

110% 

115 

107! 

85 

85 

40 

85 

85 

2 

12.'. 

80 

115 

120 

115 

120 

12 

-  0 

129 

111) 

ii> 

s'i 

10^;, 

10% 


8'>r 


68%o 

86.00 


*4  00 

S'-l. 


n 


13% 

5 

30 
%  n 


14% 

45% 

100 

%  105!.; 
2l( 
47% 


49!-, 

10 


6",; 

12 


,  8% 


00 

s% 


130% 

125 

7':^ 

27'^ 

6 

10 

V 

6 

1 

. .  “ 

64 

4ft 

3%A 

4's 

t.V 

85c 

25c 

V' 

33 '-i 

22 

$1  bO 

126 

115 

7% 

812 

6V 

107 

102 

I  % 

V 

18% 

7 

123 

80 

SLTo 

67 

f)ft 

$3.00 

V 

5 

2 

40'.; 

»ft 

*JI 

19' i 

17 

$UU0 

18% 

16 

$1  00 

20 

14 

115 

1 08  Vi 

7% 

7 '4 

«% 

1  10 

COe. 

4% 

3 

1  .65 

40e 

5 

I 

% 

71% 

3^ 

$1.00 

27  Vj 

20 

101 

7% 

nl) 

V2  * 

V%A 

30 

20 

97 

72 

6'’;, 

.1477 

i 

V4 

36ii; 

26  V 

2^700 

•i- 

.504; 

46 

32 

30 

R 

58% 

MV 

24 

102 

274 

29% 

27 

101 

149 

118«  j 

ns 

5 

185 

185 

1  10 

3.5e 

6 

3 

642 

16 '-j 

12 

3% 

iUS 

40% 

HI 

100 

h 

44 

88 

546 

7i< 

4‘''| 

132 

131 

220 

S 

18!* 

12V 

36 

1  ) 

10 

53 

48 

10 

22 

I'Ua 

TO 

200 

140 

l.->2 

180 

40 

«'■/ 

0'^ 

6'i, 

nric 

LSr 

17 

6 

5r.i> 

2ftc 

12 

89% 

74 

111 

100 

10 

22 

14 

8H4 

4* 

88 

7.6 

tr.o 

— 

4*i 

3V» 

63 

41 

116 

106L. 

220 

f 

26 

20 ‘2 

90 

78 

24t»7 

12% 

» 

21 

S 

:172 

— 

1 

17% 

iS 

120 

‘4 

7 

4 ‘-4 

31 

27 

9814 

8H 

32 

20 

lot 

70 

2025 

*  k 

22% 

15 

815 

ivj 

17% 

rl; 

118'% 

no 

14 

8 

109% 

1)0  V 

15 

9 

'  40 

— 

1 

10 

6 

j05 

V 

89tj 

C2 

18 

9 

113% 

84 

320 

H 

14.% 

10 

60 

7 

4 

6 

fiV 

2.5 

20 

1948 

,58  V.; 

42’i, 

1667 

*i 

49 

5 

4 

2 

600 

lUC 

1  90 

bfli’ 

575 

9!» 

39'% 

30 

$1  nO 
6% 
|2 .  no 

R‘.:- 

9% 

f)0c 

7*': 


80c 
$1  60 


7% 


$2  00 
$3  00 


dWr;, 
$2  00 
$3.00 

$3  00 

$1.00 


Int. 

$1.00 


II  OOA 

i 


hrr  .A ! 

60c : 


$2  00 

*bOo 


|1  75b 
$1.75 


$2  00 


STOCK 

Anglo-Norweg.  Holding 
.Acadfa  Sugar,  pref  ....  .  , . 

Asbestos . 

Acme  Glove  . , 

l.)o  ,  pref  .  ,  . 

Aluminium  Lid  . . . 

Do.,  pref 

Bsthurst  "B  *  .  .  a . . 

Beath  Co.,  “A’' . . . . 

Beauharnois  .  . . 

Belding-Coriicelii  . 

Do.,  pref  . . . . . 

Biltmore  Hat . . . . 

Do.,  pref 

Bisscll  A  Co . . . 

Do.,  pref  . . . . 

I  Bri^ng  Corp.  of  Cm . . 

Do.,  pref . . . 

B.  C.  Packers 

Do.,  pref  . . . . . 

Bright  Co.,T.  O.., . 

Do.,  pref  . . . . 

Bulolo  Gold .  . 

Can.  A  Dom.  Sugar 

Can.  Paper  Co . . 

Can.  Bud  Breweries. . . 

Canada  Malting . . 

Canada  Paving,  pref. .  .  ... 

Can.  Vinegars  .... 

Can,  Star^  .  .  . . 

Do.,  pref . . 

Can.  Industries  ‘  ‘B*' . 

Do.,  pref . . . 

Can.  Int.  Trust . . 

Do.,  pref  ...  . . . 

Canadian  Light  .  . 

Canadian  Marconi . 

Can.  Northern  Power,  pref 
Can.  P.  A  P.  Invest 

Do.,  pref . 

Can.  Vickers.  . 

Do.,  pref  . 

Can.  Wire  Bound  Boxes  ’’A'*. 
Catell!  Macaroni  Prod.  *’B'' 

Do..  'A*’ . 

City  Gas  A  Electric . 

Cods.  Sand  A  Gravel,  praf 
Claude  Neon .  . 

Com.  Alcohol . . 

Consol.  Paper  Corp . 

Consol .  press  Ltd . 

Corrugated  Paper  Box,  pref . .  , 
Crown  Dnro-  Oil .  .  . .  , . . 

David  A  Frere  "A”  . 

David  A  Frers  *'B” . 

Dehavlland  Aircraft . 

Do.,  pref  . . . . . 

Dither  Steel . . 

Do.,  pref . . 

Dora.  Engineering . .  < 

Pom.  Motors  . . . . . . 

r>om.  Oilcloth . . . 

Dom-  P.  A  T.  stubs. . . 

Dom.  Tar  A  Cbem . 

Do.,  pref  . . 

Dufferin  Paving . . . . 

Do.,  pref  . 

Donnacona  Paper  *  A’*. .  . 

Do..  ‘B” . . 

East  Kootenay,  pref 
English  Electric  “A'\ 

no.,*B’* . . . 

?Juropean  Electric.  . 

For.  Pow.  .Sec .  . 

Fraser  Coy's  . . . 

Do.,  vot.  trust .  , 

Freiman’s  Ltd.,  pref  . . . 

Gen.  Steel  Wares,  pref . 

Honey  Dew  . . 

l.>o.,  pref . . 

Humberstone  Shoe . .  . . . 

Hydro-EIcctric  Sec . . .  .  . , 

Imperial  Oil .  . 

Int.  Paints .  .  .  . . . . . . 

Do.,  prof . . .  - . 

Int.  Pete.  . 

Int.  Metal  Industries . 

Do.,  pref  . . . . . 

Intercity  Baking . . 

Interstate  Royalty  *'A*V  .  i. . . . 

Do,  B'’  . . 

Langley  lAd.,  com . - 

T>o  ,  pref  . . . . 

Maritime  Tel  A  Tel . 

Do.,  pref . .  . . 

Massey-Harris,  pref  .  . . 

Melchers  **A” . . 

Do..  'B'’  . 

Manitoba  Power . . 

Mercury  MilU,  pref  ........ 

Montreal  Exhibition  .  .  . .  , . 

Montreal  Is.  Power ........ 

Mont.  Rcfrig.  A  Stoi  .  V,T.  . . 
Do  .  pref 

McCJoil-Krontenac  Gil,  pref. 

North  Star  Oil  . 

Do.,  pref . . . . . . 

Ont.  .Silknil . . . 

Do.,  pref  .  . 

Paton  Mfg  . . . . 

Do.,  pref . . 

Power  Corp  preL  . .  . . 

Prairie  (Jitirs  Gil .  . .  . 

Price  Bros  . 

Do.,  pref  . 

Reliance  Grain  . 

Robert  Mitchell .  .  . 

Robert  Simpson,  prei . 

Rogers-Majestic  Radio . . 

Sarnia  Bridge  “A". 

Do,  B” . 

So.  Can  Power,  nref 
Stand.  Pav.  A  Materia!  .  . . 

Do.,  pref  . 

Superlest  Petroleum,  com  . 

1 )(».,  ord  ... 

Do  ,  pref . . 

Stop  &  Shop  .  . .  .  .  . . 

Supersilk  Hosiery  . 

Do  ,  pref  . 

Tamblyn  Drug  Stores . 

Do.,  pref . . 

Thayers^  pref  . 

Do.,  com  . . . 

Toronto  Elco’ators  . 

Do.,  pref  . .  . . 

Thrift  Stores  . 

Do.,  pref  . 

United  Fuel . 

Do.,  prof . . . 

(.*nlteci  Sec . . 

I’nit.  Amusements  '  'A*' .  . 

Do. "B’  . 

United  Distilleni . 

Waterloo  Mfg  . 

Walkerv-lUe  Brewery . 

WhlttalCan.  .  .. 

Do.,  pref.  .  .  , 

Int.- -Interim  dividend 
•No  transactions  this  year 
(b^  Bonus. 

(.A)  a  c  of  arrears. 


—  Week  ending  Dec.  30,  1936 - Price - 1986 - Current 


Prev. 

Close 

•3 

6 

17 

46 

25 

97 

3% 

2.% 

3% 

95% 

105 

28% 

109 

4 

31% 

iP* 

24^ 

10 


High  Low  Close  Males  Change  High  Low  Dtx-.  Rate 


3%  3%  3% 


29% 

3% 


29%  29' 


2% 

18% 


-  % 


B’j 

18 

7 

47 

25 

97 

96 

125 

28% 

no 

4 

35 

22ti 

1!, 


5*x, 

3 

32 


9 

85 

11.5 

18 

97% 

3% 

25 

1 


Do.,  pref . 

Chieago  Roek  la .  lU 

Chrysler  Motor, .  98% 

Colorado  Fuel .  3% 

Consolidated  Gai  ...  SOh 

Cont.  Baking  A .  10% 

Do..  B .  1  M 

Continental  Can .  88l( 

Corn  Producta .  89 

rruclble  Steel .  tSii 

Cniurebia  Gas . .  ISM 

Du  Pont .  137% 

Erie  Railroad.  ......  tlH 

Freeport  Texa* . .  27% 

General  Electric  ....  36*4 

General  Motora .  86Vs 

Goodrich .  12  % 

Goodyear  Tire. ...  21% 

Great  Northern,  praf.  84!ii 

Great  Northern  Ore..  16% 

Gulf  States  Steel...,  28% 

Howe  Sound  Co .  52 

Inspiration  Copper.. ,  6% 

Inter.  Harv.  N.J..  .,  80% 

Inter.  Hydro-Elec.. . .  8% 

Int.  Paper,  pref.  naw.  28% 

Do..  A .  4% 

Do.,  B . . 

Do..  C .  I  % 

Int.  Tel.  4- Tel .  18 

Johns-Manville  ....  98 

Kennecott  Copper ...  28% 

Klexdnator .  14% 

Lehigh  Valley  .  SU 

Miami  C<mper  .  ..'  5% 

Missouri  K.  and  T. . .  5 

Do.,  pref  .  18% 

Missouri  Paelfle .  1% 

'  Do.,  pref  ,  8 

60c  Montgomery  Ward  .  38% 

I  National  Biscuit  .  . .  83% 

.  I  National  Cash  Reg.  ,  32% 

5%/i  !  N.  S'.  Central  .  ....  27% 

I  Northern  Pacific  .  ..  24% 

I  Packard  Motors.  .  . .  6% 

,  Pennsylvania  R.  R.  .  29% 

!  Pere  Marquette . 

i  Pressed  Steel  Car. .  ,  3% 

Radio  Keith .  6% 

,  Reading.  . SB*, 

i  Repub'lc  Iron  AS...  18% 

7%  SO.  Louis  A  S.  F .  1  % 

.  .  Shelll’nion  Oil  ....  15% 

1  Southern  Pacific .  23% 

Southern  Railway. . .  18 

31  60  Standard  Brands  ..  15% 

Standard  Oil  of  N.J.  48% 

I  Studebaker . 


LI 


rsOTTNCIAI. 

Alb«3« . 

Do . 

Britlib  Columbia . 

Do . 

Do . 

Manitoba . 

*  Do  . 

Now  Bnioswick . 

Do . 

*  Nova  Scotia . 

OnUrfo . 

Do . 

Do .  . 

Ontario  OHydro-Cloetrie  Bowor  CommiNi' 

*  Do . 

Prineo  Mwwrd  Mmil . . 

Quebec . 

SBibatebewen . 

Do . 

_ _ Do . 

NVmciPAI. 

City  at  Brantford,  Ont . . . 

*  City  ef  Udmoaton,  Arts . 

City  at  HalKbt,  N.S . 

City  el  HtdU  Quo.  . . 

flity  of  Moncton.  N.S . 

*  ^1*** . 

City  of  ORawo,  Ont . 

City  of  Qmboe,  Quo . 

City  of  Mint  John,  N.B . 

City  of  St.  mmbort,  Qua . 

*  City  of  Smilt  Bte.  Metle,  Ont . 

City  ol  Bhawtnignn  nU*.  ^e . 

City  of  Svdaet,  N.S . 

City  ef  Three  Rix-are,  Qua . 

•  City  of  Vancouver,  B.C. . 

City  of  Weatfflosmt,  Qua . 

‘City  of  Winnipeg,  Men . 

‘Payable  Caoade  and  Kaw  York. 


Bid 

Ask. 

«% 

Mch. 

1347 

94 

,50 

97 

.50 

of . 

Sept. 

1*55 

89 

00 

92 

00 

1 5 

Feb. 

1947 

99 

.50 

102 

50 

Sept. 

195.3 

98 

.50 

101 

.50 

Oct. 

1953 

96 

on 

99 

00 

6% 

Apr. 

1947 

106 

00 

109 

00 

4% 

Oct. 

1651 

100 

60 

103 

50 

5% 

16 

May 

1960 

112 

.50 

115 

.  50 

A’i 

1 5 

Apr. 

1961 

106 

no 

109 

00 

i'i 

15 

.Sept. 

1952 

107 

00 

110 

00 

0  '■  s 

JuD’ 

1946 

109 

.  50 

112 

50 

4  % 

.luly 

1950 

105 

00 

108 

00 

June 

1971 

102 

00 

105 

00 

*Vo 

Aug. 

1967 

102 

00 

105 

00 

4(i 

Jan. 

1970 

108 

50 

III 

60 

S'",. 

Oct. 

1945 

98 

50 

99 

50 

4’.; 

Aug. 

1958 

107 

.50 

no 

50 

6% 

IS 

Mch. 

1952 

102 

75 

105 

76 

4  Vi 

IS 

Sept. 

1964 

87 

00 

no 

00 

Aug. 

1958 

98 

2.7 

101 

25 

6% 

31 

Dec. 

1943 

102 

50 

105 

BO 

51a 

Apr. 

1947 

85 

00 

S8 

00 

3'..; 

.Ian. 

1965 

98 

00 

lot 

00 

4'S 

May 

1944 

98 

00 

101 

00 

15 

•luly 

1944 

105 

00 

108 

00 

May 

1954 

105 

50 

108 

.50 

4% 

Apr. 

1971 

101 

50 

104 

.50 

4% 

July 

19.58 

108 

00 

111 

00 

4% 

Oct. 

I960 

101 

50 

104 

50 

4% 

May 

1946 

100 

60 

103 

50 

6% 

Nov. 

1952 

101 

on 

104 

00 

614 

90 

June 

1945 

100 

00 

103 

00 

6% 

May 

1050 

104 

00 

107 

00 

Aug. 

1944 

99 

00 

102 

00 

Nov, 

1958 

100 

00 

103 

00 

5% 

.funa 

19«9 

80. 

00 

92 

00 

4^ 

May 

1664 

101. 

00 

104 

00 

4% 

Apr. 

1961 

99 

00 

102 

00 

i 


2). 

. ! 

1% 

-f  V. 

18% 

96% 

4  3% 

29)1 

16)] 

-  i 

sii 

...  ij 

Sh 

5% 

144( 

+  1% 

2* 

+  y> 

«h 

+  % 

39% 

+  % 

88 

+  % 

23% 

"T  H 

28U 

+  1% 

•■-A 

H 

.31*4  -r  1% 

"9 

3'% 

- 

5 

$6 

4.  td 

19% 

•r  H 

Ah 

The  FeUowiBg  wxiotatlona  ore  fumlahad  hy  The  Manircal  Bond  Tradera  Aaeectetlen 
as  et  Daesmher  31,  1935 


Dam.  ef  Ceaada  Banda . 


-r  ,% 

i!f,‘ 


77% 

77 1-4 

75 

85 

36 

85 

35'; 

1600 

Ai 

38 

21 

68% 

59>; 

59)  i 

59|% 

85 

M 

60); 

65 

85 

85 

60 

6% 

6% 

6% 

1245 

9 

5!’. 

83 

33 

32% 

8.3 

230 

36 

29  ■ 

2 

3% 

2 

36** 

27 

26% 

27 

175 

f 

% 

29 

24 

9 

12 

<1 

12 

O 

79 

80 

79 

192% 

227), 

in 

227  W 

178 

IfiO 

166)4  14S 

24 

25 

20 

24 

21 

30 

20 

38 

-  . 

« 

SO 

29 

IJli 

2 

1 

no 

no 

109 

109 

124 

j 

111 

98 'i 

lOc 

15c 

10c 

3% 

4% 

2!» 

n; 

1% 

l.% 

I)'/ 

.50 

2 

1 

10 

12 

10 

16 

«!» 

21% 

31 

31 

31 

60 

1 - 

21'.^ 

1 5 

3 

4 

20 

21 

30 

21 

375 

-r 

I 

28 

9 

1% 

1% 

1% 

1% 

60 

2' " 

1  % 

25 

26!-; 

■25 

40c 

50c 

20c 

90i’ 

95c 

4.'ic 

1  90 

2  00 

1 .65 

1  90 

2066 

2  36 

'lOc 

5 

7 

10 

7 

5 

85 

85 

8.'> 

85 

105 

90 

30 

2 

2’* 

1% 

1% 

4 

1*4 

2 

1 

2 

2% 

I'i 

30% 

■50% 

25 

•2% 

0% 

614 

25!y 

27 

26% 

27 

.526 

4* 

I'i 

27 

17 

lOc 

10c 

85% 

1 

:)6 

32 

4% 

*h 

4% 

«*w 

48.5 

% 

9'c» 

8.H 

66 

57% 

55 

so 

71 

44 

2% 

2 

30 

40 

20 

2% 

3 

3',' 

']42 

-r 

H 

4'; 

2  V 

2>i 

3,% 

3 

3 

200 

4. 

H 

2H 

! 

3 

6 

6 

6'; 

5 

10'; 

12% 

7 

6% 

7 

ft 

7 

9 

60c 

6bc 

15 

2 

12% 

60r 

7 

8 

8 

a 

218 

I 

8 

2 

6% 

V 

7 

T 

.50 

"■'a 

IH 

SOf 

Tennemea  Coppar 

8% 

*W  -i*  H 

0''r 

Texas  Gulf  Sulphur  . 

31 

88%  4-  2% 

*1  40 

Texas  Oil  . 

2^ 

29%  -t.  t? 

10!^  ); 

SI. 50b 

Te.xae  Pacific.  .... 

10% 

. 

Union  Pacific. 

104% 

107%  +  2% 

43%  ^ 

Tnt. 

U.  S.  Indust.  Alcohol. 

42.1  i 

$1  50 

U.  S.  Rubber  ... 

0.  S.  Steel  . 

IBS 

46f, 

16'4  ^  1% 
48);  -K  IjS 

t1 .60 

Do.,  pref  . . , 

113*; 

ns'v  -i-  2% 

Vanadium 

19 

20';,  ■+■  1% 

WestinghouM . 

94'*; 

B7J4  +  8)i 

S4  noh 

Woolworlh  Co . 

62% 

B5W  !  a 

7^c 

Worthington  Pump 

22 

3.5**'  ~  1% 

Unlisted  CuiactiMi  Stocks 

Supplied  by  Rittenhouse.  Hamilton  A  Co., 
Toronto 


32 

19*% 

3 

18% 

34 

4% 

.90 

18 

13% 

3'-i 

50 

12*4 

14% 

.36% 

11 

3'., 

10 


9 

98 
1  10 
8% 
15 
100 
17 
97 
97% 
1  25 
8% 
22 
5.% 


7% 

32!-; 

19% 

3 

18 

34% 


19%  19; 


83% 

4% 

30 


12 

45, 


97% 


35* 


35% 


10%  1 1 


121211 

2.5 

292 


135 

280 


8 

351, 

%  22% 
.  .  4,'.. 

20 

-1  %  896, 


32  00 


15%'  60e(bl 
18 

28!^  $I  50b 
2 


13%  12%  31.12 


12% 


1>., 


102  100  100 


8% 

22 


8% 

60 

12 

14% 


2 

1% 

8% 


I  '  -i 
6% 
92 
60c 
1% 
8 


Cenemdeo  Imm*. 


Int.  ' 

*  . 

Rata 

Due 

Payable 

Maturity 

Bid 

Asked 

2% 

JD 

C 

-lure  1 

1943 

100 

lot 

3 

JD 

r. 

June  1 

1950-5S 

98 

99 

AO 

c. 

Oct.  16 

1989 

101 

102 

AO 

c 

Oct.  15 

1942 

103 

104 

•W 

AO 

r 

Oct.  15 

1944-49 

102% 

AO 

r 

Oct.  15 

1948-45 

losy 

'  108^ 

MS 

CN 

Mar.  1 

1987 

105% 

106% 

JD 

c 

Dec.  t 

1987 

107W 

:  108% 

MS 

c 

Sept.  1 

1940 

108|J 

109W 

AO 

r. 

OcL  tS 

1943 

111% 

1  1I2'3 

*«« 

AO 

c 

Oct.  16 

1944 

109), 

1  110% 

FA 

r 

Feb.  1. 

1946 

109)4 

;  110), 

s 

MN 

a 

Nov.  13 

1986 

102% 

i  108% 

MN 

a 

K«v.  16 

1941 

110)4 

;  111% 

KfN 

a 

Noe.  1 

1946-68 

107); 

108)4 

4W 

MN 

c 

Nov.  1 

1947-57 

107% 

i  108% 

4U 

MN 

c 

Nov.  t 

1948-58 

107U 

IO84 

4^ 

MN 

c 

Noe.  1 

1949^3» 

107»i 

'  108$? 

AO 

c 

Oet.  16 

1M7.62 

105 

106 

PUBUC  UTTLITY  BONDS 
Int. 


5% 
110%  ID) 

6  6!k 


99 
1  15 


110'%  103 


104 

160 


6% 


:i2 

■29 

115 


I’t 


no 

'% 

or 


30 

112 

38 

Sii 

117 


'  industrial  Ktoeka 

Bid 

Atk. 

:  Acadia  Sugar,  pref  ....  . . . 

4.75 

5  10 

!  Do.,  com . 

8.60 

4.00 

1  Acme  Farmera  Dairy,  pref. .. 

86  00 

40.00 

1  Atlantic  Sugar,  pref . 

I  Andfan  Narl.  Corp. 

105  00 

107.00 

48  00 

60.00 

1  B  C.  Pulp,  pref  . . 

11.00 

!  Brand.  Henderson,  pref . 

5.00 

.  Do.,  Com . . . . . . 

1  on 

Burns,  .A.,  com . 

11.00 

12.50 

Do.,  core  . . 

7.00 

8.50 

Can.  Induatriea  B . 

221  00 

Do, "A”  . . 

231  00 

. 

Gan.  Machinery,  pref . 

1  60 

8.00 

Can.  Weatinghbuao . . 

64.00 

67  00 

Chase.  A.  W.,  pref . 

24.00 

28.00 

Chase,  A.  W..  com . 

1.40 

ColUngwood  Terminal# . 

1 .50 

. . 

Cop.  Flour  Mills,  pref . 

4  00 

5,00 

Do.,  com  •  . . ,  • . 

.60 

Dom.  F.  &  Steel,  pref . 

91.00 

Do.,  com  . . 

31.00 

Dunlop  Tire,  praf  . .  ....... 

68  00 

FedersI  Grain,  pref . 

49  06 

Goderich  Elevator  . . . . 

6.50 

7.60 

Greening  Wire,  pref. 

101.00 

108.00 

Guelph  Csrpet,  pref  . 

101  00 

108  00 

Do.,  com  . 

16  00 

18.00 

Highland  Dairies,  pref.. , . . . . 

71.00 

80.00 

Do ,  com  . 

2  60 

8.30 

Massey  Hsrris,  pref . 

35.30 

86. SO 

New  Method  Units . . 

78  00 

Prov.  Paper,  pref  . 

98.00 

106  00 

Reliance  Grain,  pref . 

86  00 

88.00 

Robinson  Cone . 

9  30 

11.00 

Ruddy.  E  L ,  praf . 

30  00 

Sllvorwnoda  Dairy,  pref  . . . . 

40  00 

Do.,  Core . . 

1.26 

Stand.  Fuel  tlnits  . 

104.00 

Toronto  Carpet,  pref . 

29  00 

United  Steel  .A.,  pref . 

Western  Grain  Units . 

4.50 

5.50 

J5  00 

Willards  Chocolates,  prel  . 

11  00 

Theatre  Stocks 

.Allen's  Beach,  praf . 

tiS.OO 

Alien’s  Kingston,  pref . 

54  00 

. I 

2  00 

Do.,  mm 

Alien*#  Toronto,  praf  . 

■J7.00 

Loew’s  liondon,  pref . 

1  70 

3.10 

Do  ,  mm  .  . 

20 

40 

Mansfield  Theatre,  pref .... 

28.00 

Co.,  mm  . 

.3  00 

6  00 

Par.  Kitchener,  pref . 

40.00 

Dn  .  com 

1  00 

Paramount  Dshawa,  pref .  • .  • 

CO.  00 

...  . 

Do.,  com  . 

5  00 

8  00 

Insurance  Hforks 

British  American  . . 

35.00 

37  00 

Confederation  Life  . 

112  00 

120  00 

36  00 

89.00 

Can  Insurance  Shares  . 

9  30 

11.50 

Commercial  Life . 

6.00 

110.00 

Empire  Life . . 

6  00 

7.00 

Excelsior  Life  . 

89  00 

75  00 

Federal  Fire  . 

35  00 

Great  West  Life.  . . 

383  00 

400.00 

330  00 

Manufacturers  I.jife  . 

245  00 

260  00 

Monarch  Life  . 

18  00 

20  00 

National  Life  ... 

,■■2  00 

Sovereign  Life . . 

14  00 

17  00 

Sun  Life 

430  00 

4.50  00 

Western  .Assurance  com 

8.)  0ft 

37  00 

IVeatorn  As.surance  pref 

38  00 

41  00 

Trust  &  l-oan  Htorka 

Capital  Trust  .  ..  . 

.16  00 

Chartered  Truat 

'.'6  00 

81.00' 

Security  l-oan  A  Savings  .... 

99  00 

■  ■  1 

Sterling  Trust  ....... 

30.00 

35.00! 

Traders  Finance,  pref.  . 

fifi.OO 

Trust  &  Guarantee . 

80  00 

43  00| 

Victoria  Trust  .  . 

HO  00 

. ! 

Inerstment  Trust 

1 

Can-  Gen.  Invest  . . 

7.85 

8.10  i 

Can.  Int.  Inv . . 

81  00 

Cona.  Div.  Stand . . . 

11  00 

12.50  I 

Deb.  A  Sec.  pret . 

36  00 

Do.,  com  ■ . . .  a  • . . 

5.00 

Dom.  Anglo  Units  . 

200  00 

. 1 

Dom-  Scottish  Inv . 

25  00 

27.00 

Invest.  Found  Units  . 

44  00 

Sec  Holding  .  .  . 

14  00 

.  .  .  ' 

UnlU*d  Corp.  .A  .  .  . . 

22  50 

24  00  1 

United  Corp.  B  .  .  . . 

8  on 

9.00' 

Retw  Due  Payable 

Maturtle 

Sid 

Aekad 

AanciaM  Tdl  Tri . 

6% 

MN 

CNL 

May 

1. 1966 

78 

dll 

Aeaten  Telephonw . . . 

8% 

JJ 

CL 

July 

1. 1944 

lot 

104 

Aean  Rle^  rewar . 

Oh 

JJ 

C 

July 

1, 1954 

101 

103); 

Boaubamela  PowW. ...  . 

B 

AO 

r: 

.^ril 

1,1978 

30% 

32% 

Beauharnot,  Power . 

8W 

33 

c 

.Tan. 

1, 1978 

88 

90 

Bell  Tel.  af  Canedp . 

8 

MS 

CN 

Mar. 

1. 19.75 

114% 

116), 

British  Columbia  Peerer . 

■ 

JD 

CNL 

i.mo 

102% 

104); 

Britleh  Cehntibla  Power. ...... 

■w 

M.-? 

CNL 

Mar. 

1. I960 

I03)J 

lOS), 

Brit.  Cot.  Telepheae . 

6 

JD 

CNL 

Dee. 

1,  I960 

106 

108 

Celgary  Power  Ce . 

6 

AO 

CNL 

Ape. 

1.1960 

100 

lO'J 

Celgery  Power . . 

...... 

S 

•TD 

C 

June 

1,1944 

9H 

98 

Cen.  Northern  Power . . 

b 

MN 

CNL 

1. 19.53 

103 

105 

Canadian  Light  A  Pwr.  CNcttf. . 

6 

3.1 

CL 

July 

1, 1940 

100% 

103', 

Cedar,  Rapid,  Mfg.  A  Ptrr. . . . . 

...  .  . 

6 

33 

CNL 

Jen. 

1,1951 

112 

114 

Dom.  One  A  Elect . 

. . 

■K 

JJ 

CN 

July 

1. 1945 

84!j 

87 

Dominion  Taligrepb  A . 

. 

FA2 

C 

Feb. 

2, 1978 

101 

Duke-Priee  Power . . . 

■ 

MN 

CN 

May 

1,1966 

104 

105'.; 

Oetinceu  Power . . . 

B 

.ID 

CN 

July 

1. 1966 

ftl  1% 

ft3‘v 

Gatineeu  Power . 

< 

JDtS 

CN 

June  16. 1941 

83 

8r» 

nydnv^ae.*  Bond  B  Bk,  •  ••••• 

E 

MN 

CNL 

May 

1,19,57 

ft2 

95 

MaeLaren  Quabce  Power....... 

FA 

CNL 

Feb. 

1,1961 

76 

78 

MacLaran  Qutbae  Poinr.  .•••• 

«(? 

MS 

c 

Sept 

1,1964 

75 

77'; 

Meritime Tel.  A  Tel . . 

C 

33 

CL 

July 

1. 1941 

109 

Mvftlme  Tel.  A  Tel . 

6 

33 

C 

Jan. 

1. 1956 

104% 

106% 

Montieal  Island  Power . . 

MN 

CNL 

May 

1. 1957 

195 

107 

MentrcM  Lt  Rt.  A  Pwr.  ...... 

B 

AO 

CNL 

Oct. 

I. 1951 

106% 

103 

Mentreel  Tmmwaye . . . 

.  .  _ _ 

6 

AO 

CNL 

April 

1, 1955 

H4 

so 

Montreal  Ttemwaye . . 

AO 

CNL 

April 

1, 1955 

79 

81 

Montreal  Trameseye . . . . 

B 

33 

CNL 

July 

1. 1941 

102% 

1045, 

Natlenel  Light  A  Power . 

• 

MN 

C 

Noe. 

1. 1940 

95 

98 

New  Bnnwwiek  Power . . 

B 

MS 

CN 

Mar. 

1,1937 

89 

92 

Newfoundland  Lt.  A  Pwr. , .... 

•w 

J.T 

C 

I, 1949 

105 

Kt«t6undlaod  LL  A  FVr .  •  • .. . 

7 

JJ 

c 

elan. 

1.1949 

104 

Norm  SeeUalt.  A  Pwr . . 

B 

JT> 

CNL 

1,1948 

108 

105 

Ottawa  Lt  Rt.  A  Pwr . . . 

B 

AO 

CNL 

Oet 

1, 1067 

lOShi 

107 

Ottawa  Velley  Power . . . . 

Siw 

AO 

CNL 

Oet 

1, 1970 

89)-i 

92 

Perto  Rice  Ralhreye . 

6 

MK 

r 

Noe. 

1, 1936 

98 

W 

Power  Corperotioo . . . 

B 

JD 

CNL 

Dae. 

1. 1957 

98 

101 

Quebec  Power . 

S 

JD 

CNL 

Dee, 

1.1968 

104)* 

106 

Shewinigen  Wat.  A  Parr . 

4% 

AO 

CNL 

Oct 

1,1967 

100% 

102 

Shewinigan  Water  A  Pwr . 

B 

FA 

CNL 

Feb. 

1. 1970 

105 

107 

fieuthem  Cenada  Power . 

. 

h 

AO 

CNL 

Oct. 

1,1955 

104% 

107 

TTnited  Beeuritiee  Cari> . . . . 

MN 

CNL 

May 

1. 1952 

79% 

81% 

WeM  Koetensy  Power.. ..  ... 

B 

MS 

CNL 

Mar. 

1,  1956 

106 

108 

Wettem  Pwr.  Co.  of  Cab . 

6 

JJ 

CNL 

July 

1, 1949 

106 

107 

RAILWAY  AND  NAVIGATION  BONDS 


Canada  Staaaahipa. . . 

Canada  Bteamahfpa . . 

Canadian  Pae.  Railxrey . 

Canadian  Pae.  Railway . 

Can.  Nat.  RIy.  (Dem.  Gdar.L. 
Can.  Nat  Rly.  (Dom.  Ouar.).. 
Can.  Nat  Rir.  (Dem.  G«er.).. 
French  Nat  Mail  SS . 


s 

FAIB 

CL 

Aug.  15.1948 

ii>2 

6 

AO 

CNL 

Oet  1,1941 

4'J 

4%' 

JDIS 

C 

Dee.  13,191) 

98 

6 

Mats 

C 

Mar.  IS.  1942 

108!i 

4% 

CNL 

Sept.  1. 1951 

llO'i 

4« 

JDlB 

CNL 

June  13, 1955 

II2»; 

6 

JJ 

CNL 

July  1. 1909 

113'-, 

6 

MN 

C 

Mar.  1,195-J 

150 

44 

991./ 
IIQi , 
111% 
114 
ll4*j 
160 


INDUSTRIAL  BONDS 


Unlisted  Mines 

turnisbea  by  Kirkham,  -Scanlon  A  Co.,  Ltd  , 
Torootu 


8  2% 

8% 

121%  121 


lO^O 

n 

lO.'.B 


K  62%  1  60 
121 !»  76 


Investment  Trusts 


•Amor.  Comooxite  Sharee 
•Britiah  Type  luveHtore  . 
Fund.  Trust  Shares  A,  x  d.. 
Do.,  “B’'  x.d. 

United  Gold  Equitien  of  Can  . 
•Supervised  Shares  .  . 

Can.-AmeHcan  Tru«t 
Can.  International  Tni^-  ... 
•Div.  Trust  Series  '  B” . 

•  Oo.,*‘C’ . . 

•  Do..  “IV* . 

First  all  Canadian  UniUg  1946. 

•Indopcndonee  Trust  . 

•Quarterly  Income  Shares . 

•United  Flx^ . . . . . 

•United  Insurance  Trust  .... 
•United  N.V.  Bank  Trust. 
•United  Oil  Trust 
Distributors*  Group  inr. 

Nor.  Amer.  Trust  Sh.  1963.  x.d. . 


Bid 

\sk- 

4  72 

482 

38 

5  33 

5  88 

5  05 

2.36 

2  78 

1  57 

1  73 

8'5 

8% 

5% 

9% 

4.03 

4  40 

6.13 

6.80 

7% 

7% 

2.77 

2  83 

1  48 

1  65 

3.08 

3  18 

2% 

2% 

4 '3 

1% 

3% 

Du.,  1965  x-d. 

Do.,  Iftoft  X  d 
Do,.  Ift5«  %.6. 

'I'^urauiative  Trust  Shares,  t.d. 
American  Depositor  Corp. 
•New  Corp.  Trust  Shares  .V  i; 

•  Do.,  Di.ririb 

•Five  Year  Mtcd  Trust  Shares 
•Old  Corporate  Trust  Share.'* 
Caltin  Bullttck  ls«»uc«< 
Canadian  Invrstmont  Fund 
•TT.S.  Elec.  Light  A  Pow,  ’•.A” 

•  I>o.,B"  . 

•  Do.,  Voting  . 

•Nation  Wide  Securities  “B'  ■ 

•  Do.,  Voting  .  . 

•U.S.  Funds. 


,  Amtfield  Sundicate. 
,^^deen 
Athona 

Bankdeld  . 

.  Bathurst 

;  Bousquet  . 

!  Bidgood  Kirkland  . 
j  Canusa 

(.'anadian  Pandora  , 

(.'asey  Contact . 

»  Central  Porcupine  . 

'  Cons.  Chib.  Free  .  . 
I  Cons.  Chib.  Pool  .  . 
i  Cuniptau  .  . .  . 

’  El  Bonanza  . 

J  Forty  Four . . 

;  Gold  l-iaRle  . 

j  Goldside  Mining  . . 


Greenlaw . 

Ilud-son  Patricia  ,  .  , , 
Johnson  Nipigon  .  . . . , 

.leliicoc,  . 

Kirkland  Gold  Belt  .  . . 

I.afayette  . 

Lamaque  . 

La  Palme  . 

Long  Lac  Lagoon  . .  • 

Leitch  Gold . 

MacLeod  Cockabutt . 

.  Magnet  Lake 

I  Malachewan  Canadian 
McCarthy  Webb 


Bid 

ftS 

3ft 

34 

.OOLi 

.08U 

ni-i 

01 

06 


lO'i 
10 
3  00 
.20 
.02% 
08 


Ask.  : 

.98  { 

10%  I 
.41  I 
36  I 
01%  I 
09i5 
.19  I 
0.',  ! 


AMtihl  Power  A  Pepe''  • . . .  . . . .  •  ■ 

Acedia  Sugar  Refining . . . . 

Alberta  Pedllc  Oraia . 

Am«  Holden  Tire.  . 

Aabeate,  Carp . 

Atlantic  Sugar  Ref.  Deba . 

Brandiam-Hendetaon . 

British  American  Oil . . 

British  American  Oil . 

Brown  Company . 

Calgary  Brewing . 

Canada  Bread . 

Canada  Cement . 

Canada  Paper . 

Canadian  Cannera . 

Canadian  Cont.  Felt . 

Canadian  Cona.  Rubber . 

Can  Int.  Inveet.  Truat . 

Canadian  VIckem . 

Contolldated  Ino . 

Conaolidated  Papar . 

Consolidated  Ptm . 

Demininn  Cannem . 

Dominion  Coal . 

Dominion  Real^ . . 

Dominion  Stnl  A  Coal . . 

Dominion  Tar  A  Cbem . 

Dominion  Teatllo . 

Donnacona  Papcj’ . 

Raitem  Dairiee . . . 

Eaton  T.,  Realty . 

Ftraou,  Playera . 

Federal  Grain . 

Genemt  Steel  Warea . 

Great  Lake#  Paper .  . 

Gypmim  Lime  A  Alabaitine . 

Hamilton  Cotton, . 

Bolt  Renfrew . 

Industrial  Aceept.  Corn  . 

Inter.  P.  A  P.  of  Newfld . . 

Klngaton  Elmrator  Co . 

Lake  St.  John  Pwr.  A  Paper . 

Linton  Apartmenta  . . 

Maple  Lraf  Milling . 

Maatey-Harri, . 

McCoU  Frontenae  Oil . . 

Metropolitan  Building . 

Montreal  Cottona . . 

Penman'a  Ltd . 

Price  Broe . 

Provincial  Paper . . 

Queeni  Hotel .  . . 

Reliance  Grain . . 

RIordon  Pulp . 

Rolland  Paper . 

Simpson's  Ltd . 

Smith.  Howard . 

Steel  of  Canada . 

United  Amuaement . 

United  Gaa  A  S>je! . 

United  Grain  Growers . 

Wsbasto  Cotton . 

Wettem  Grain . 

Windier  Hotel . 

Woods  Manufacturing . . . 

WoltbauMn  Hat . . 

C— Canada.  N— New  York. 
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June  1.1948 
July  2, 1949 
June  1, 1953 
July  1. 1940 
Sept.  1. 1942 
July  1, 1948 

2.1948 
1. 1943 

2. 1949 
1.1943 

April  t.  1943 
Aug.  1, 1943 


Jan. 

May 

Jan. 

Jan. 
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104 
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III 

102!j 

98 

99 
10'* 

82 
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106% 

106 


101  3 


85 


100%  103,1.. 

84 


I  00  I 
1  .00  i 
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4  00  i 
23  , 

03%  , 
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Omega . 

O'Leary  . 

Rice  I.aliC . 

Shawkey  . 

Slave  Lake  . 

Smelter  Uuld . 

Sturgeon  River  Gold 
Straw  Lake  Beach 
'I'hempHOii  C'adiUai- 
Wolis  Long  Lac 

Wirgold  . 

5  oiing  Davidaon  .  .  . 
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04% 
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08 

02% 

.64 
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.06% 
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IV 


'Che  Financial  Tinien  reaches  a 
class  of  people  who  are  interested  i  • 
and  able  io  boy  intesfinent  securi'  |  opemisl!’*”™’ 
ties.  i  OklcDd  .  ,  , 
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02 

Winnipeg 

r^tocks 

.05 

06 

Mlseellaneons 

Bid 

Ask. 

.07 

08 

Beaver  Lumber,  pre? . 

69  00 

03 

04 

Do.,  com 

8  0^ 

2  95 

3  05 

City  Dairy  Claee  A  .. 

10.00 

40 

.45 

CofT.  Paper  Bo*,  pref  . 

...  33.60 

M  00 

03>i 

Craacent  Creamery,  prel 

...  80.00 

30 

33 

Federal  Grain,  pref  .  . 

...  48.00 

30  00 

04 

Do..  Com . 

3  35 

3  00 

03' a 

04%' 

Gt.  West  Saddl')',  pref 

...  12.25 

12 

.14 

Do.y  Com . 

too 

2  00 

.06% 

06% 

Pellaaiers.  pref. 

..  '25  00 

on; 

.02  V, 

Do ,  Com . 

aO 

01". 

021? 

prairie  Cities  Oil 

1  2l5 

1  6.S 

1  70 

Reliance  Grain,  pref 

8*  00 

(  United  Grain  Grower!- 

j  W'ertern  Breweries  . 

I  W.  Can.  Flour*  com . 

I  Western  Groin,  pref .  .  . 

Oo.,  Com . . 

Dom.  Env.  A  C.  prof 

Do.,  com . 

Com.  Securte.  Ltd . 
iDsurum-o  Trust  A  l.4>ao,  Elv. 
Beaver  Fire  Ins 
Can.  Fire  Ina 
Gt.  West  Life  Am.,  Et.  D 
Home  Inv.  A  Saving.  Asn  . 
Monarch  Life  10%  paid  i  d 
Northern  Truat. 

Sovereign  Life  25*^  paid.  . 
Traders^  Bitding  Aiun  .  . 


65 


14.00 

2.00 


100  00 
80  00 
394  OO 
24  00 
■20  00 


76  00 


FUR  FARMING  PROGRESSES 
Charlottetown.  —  Revenue  fron- 
the  fur  farms  of  Prince  Edward 
Island  last  year  amounted  to  $T62.- 
296,  or  an  Increase  of  $139,904  over 
the  previous  year.  Within  the 
ttrelve  month  period  the  value  of 
properties  rose  from  $1,953,576  to 
$2,047,766  of  Tvhich  sligrhtly  more 
than  half  was  represented  b>  fic 
bearing  animals — practirall,'  al) 
foxe.T 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  3,  1936  


The  Trend  of  the  Stock  Markets 

Heard  in  the  ■ 

Board  Room  i 


An  optimistic  note  in  tbc  pros- 
nects  for  the  new  year  is  sound- 


Drury  & 
Thompson 


MtAlBERS 

MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 
CANADIAN  COMMODir^ 

I  XCMANCE  INC. 


its  ALL  IN  THAI 
ONE  WORD 

SERVICE 


J60  St.  Jdtics  St.cf;  Montffdl 

Pl.ontf  lIArbour  12^4 


GAINS  GENERAL 
IN  END  OF  YEAR 
STOCK  MARKETS 


j  - -  '  A*  pects  for  the  new  year  is  sound-  ! 

Advances  Almost  All  Along l  cd  in  tho  current  Monthiy  Review 


j  the  Lane  in  Montreal  and  j  o'  th*’  Montreal  stock  Exchange. 

Toronto  ■  time  in  recent  jears"  the  I 

_  Review  says,  ‘‘have  so  many  Cana-  ■ 

i  'ivyirNDC*  MCW  utc'uc  business  indices  been  favorable 

j  IVII^KE.  niC.W  nlCkJno  at  the  same  time.  Even  in  so-  | 

,  — - _  ,  railed  prosperity  periods,  only  .1  1 

j  Canada  Northern  Power,  Nickel,  scattering  of  the  v.arious  barometers  1 
Building  Products  and  Con-'"®*'®  Pointed  to  fair  weaiber.  While, 

1  tPe  first  of  the  expanding  nniis  of  I 
,  sohdated  ^ews  Were  Fea-j  business  took  firm  root  in  iho  year  ’ 

[‘  lures  of  strength  1!134,  tho  movement  in  concert  has 

,  - -  ;  been  laid  bare  in  the  staiisfies  for  , 

‘  l  lic  industrial  section  of  the  t  ana-  i  the  year  1935  Such  factors  as  for- 
;  dian  stock  markets  pursued  a  typical  '  eipn  trade,  bank  debits,  physical 
end-of-the-year  trend  during  the  i  volume  of  business  employment,, 

past  week,  strength  being  in  eviden-  pross  railway  earnings,  building  Not*  —In  the  above  rhan  the  heavy  perpendicular  block  line*  indicate  the  monthly  high*  and  Iowa  up  to  the  end  of 

■  i  P,"eTe';Tatlvr.toct,‘^'n"hTM:^^^^^^^^^  rnd^^/rt"  .tock*'*:xch  :ng*es""’The‘  tMn  'i"'«,.dar  lino,  Tndic';te  thT^cn^^rend  to. 


MORE  NEW  HIGHS 
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I  DIVIDEND  NOTICES,  ETC. 

i  Montreal  Tramways  Company 

NOTICE  IS  hereby  given  that  a 
dividend  of  TWO  DOLLARS  AND 
TTV'ENTV-FIVE  CK.NTS  ($3.35)  per 
share,  for  the  <iuarler  ending  De- 
rember  31sl.  193.'>,  has  been  declared 
upon  the  paid  in  Capital  Stock  of 
the  Company,  to  Shareholders  of 
record  on  Monday,  the  6lh  day  of 
.lamia  ry,  193(1.  at  4  o’clock  p.m.  and 
payable  on  W  ednesday,  the  ISlli  dac 
of  .January,  I93tj. 

By  order  of  (he  Board 

PATRICK  DUTJEE, 
Secretary  Trcasurei 
.Monda.i.  nccciiibcr  Kith.  1935, 


Note;— In  the  above  rhart  the  heavy  perpendicular  block  line*  indicate  the  monthly  highs  and  lows  up  to  the  end  of 
her  IS.V4  and  the  corresponding  we.ehJy  figure  for  the  twelve  months  of  19.15  ol  The  hinancial  limes  average  o  . 


SLIGHT  RISE  IN 
NOVEMBER  NET  OF 
CANADIAN  PACIFIC 


continued  on  a  comparatively  light  P*'t  Primary  power  consumption.  | 
j  >cale,  hut  the  range  of  issues  traded  automobile  production,  nickel  aud  , 
;  in  broadened  out  to  some  extent  as  Paper  exports  iron  and  steel  produc- j 
(compared  witJi  the  previous  two  or  dividend  payments,  security 

! I  three  weeks.  All  groups  partici- '  P'’’®®*-  production  and  banking' 

pau'd  in  the  advance  but  the  steel  assets  lend  evidence  of  a  broad  ex- 


renresrntative  stocks  on 
1934. 


and  construction,  food 


pansive  movi'ment  which  has  already  i 


i.l.andi.sing  and  metal  issues  made  iaund  its  reflection  in  the  mirror  of 


Iho  mo.st  notable  showing. 


business — tho  organized  securities 


In  I  lie  iiitet  listod  group  Nickel  re-  'market 
guiiied  some  more  ground  being  up  Counierpari  of  this  movement  id 
I  '.,  for  the  week.  Smelters  gained  facts  has  been  the  development  of 
3  points.  Ford  ot  Canada  "A’,  on  a  broad-based  spirit  of  affirmative 


a  point,  w  hile  Brazilian  and  C.  P.  R. 
Shown  at  $3,455,408  Against  1‘oib  gained  fractions 

$3  441-828  For  '’’®  '’®d  ronstrueiion 

*  l't)'’4  i-roup  ihe  .Steel  of  Canada  issues 

liotl»  advanced  a  point  Biiiidin.g 

_  “ —  Prociucis  moved  up  ovci  a  point  to 

EXPENSES  INCREASED  a  new  Ingh  Tar  gained  a  traction 


Trend  of  ’34  Markets  Largfe/y  ;P0WER  CONTRACTS 
Swayed  by  Foreign  Affairs  NOT  YET  RATIFIED 

Industrial  Sections  Revealed  Mixed  Movements  Earlier  But  ONTARIO  CABINET 

Finished  Strong — Mines  Were  Outstand-  ,  r,  .  , 

•  c*  »  £  V  I  No  Exchange  of  Bonds  or  Lease 

mg  Feature  of  Year  PronosJUon  Fo.  Ottawa  Val. 


fairly  lieavy  turnover,  was  np  over  ccnftdence  which  finds  expression  in  jj^g  Feature  of  Year 

a  jioint,  w  hile  Brazilian  and  C.  P.  R.  generous  optimism  of  the  .New  _ ® _ _ _ _ _ 

n.  The  trend  of  the  C  anadian  secu  sound  basis.  Lin ie  progress  du 

In  Inc  ^jlcd  Riid  coDstruciion  .  «  ;  «  tVip  v*p»ir  w*hs  3(*f’fnnnli*4}ipri  in 

group  the  .Steel  of  Canada  issues  The  -lanuary  Rise?  !  rity  markets  tn  193a  was  almost  en-  The  iltihfies  fini^ 

hotl»  advanecd  a  point  Biitidin.g  i'oilowing  upon  a  fairly  general '  tirely  dominated  by  foreign  develop-  pfronger  after  somewhat,  easier 
Prociucis  moved  up  ovci  a  point  to  ad\ancc  during  tbc  last  few  days  of  j  ments.  The  three  outstanding  events  engendered  by  political 

a  new  high  Tar  gamed  a  traction  1933  the  stock  markets  opened,  the  (  that  contributed  major  roles  in  in-  vclopmcnts.  The  industrials  li 
ami  the  preferred  was  up  I  w  hile  new  >ear  with  a  rather  impressive  j  fluencing  fluctuating  swings  and  croiin  c-ivo  a  coo'd  accoun 


,  I  ANGLO-CANADIAN 

ontbly  highs  and  lows  up  fo  fhe  end  of  1  TCI  rDUnUr  rfMUtnk%lV 

of  Tbc  Financial  Times  average  of  .‘40  iCiLCirriUniL  dJIfllArll 

ular  line,  indic.te  the  general  trend  for  ^  lUvIdend  Noticc 

— - — - “  —  . .  '  .N'OTICE  i.s  liereby  given  that  a 

PnWFR  fONTRAfTS  «'  "i'VJn 

1  1/  TT  Lflm  vV/lf  1  ll/i  vf  1  iJ  '  on  tlio  I  'lass  .\  Stioek  of  the  ( (ompan> . 
St  AT  17PT  A  I  TIPIPA  iw-able  December  31.  1935,  to  Stock 
Nil  I  Yr  I  nAllrIrll  , <’f  roc.rd  at  the  close  of 

li V  1  1  Li  1  llJii  1 11  tLllr  j  business  on  Deeeniher  30,  1935 

ONTARIO  CABINET' 

, .  Montreal.  Deeeniher  31,  1935. 

No  Exchange  of  Bonds  or  Lease  1 "  -  -  -  . 

Proposition  For  Ottawa  Val-  ^  '  I 


•  The  trend  of  the  C  anadian  secu  sound  basis.  Linic  progress  during 
I  r.ty  markets  tn  1935  was  almost  en-  was  accomplished  in  this 


®  ^  ,1  ‘  J  '  .  ^  J  "  1  direction.  The  utilities  finished 

Following  upon  a  fairly  general '  tirely  dominated  by  foreign  develop-  fjfronger  after  somewhat  easier  ten- 
\ancc  during  tbc  last  few  days  of  j  ments.  The  three  outstanding  events  jpnj.jpj,  engendered  by  political  de- 


ley,  Says  Lyon 
MAY  OFFER  TO  BUY 

loronto  Hurrau  Tbe  Financial  Itmra 

Toronto.  1  ho  position  of  the 


Canaliian 

ISrontc 

Company 


iu  increase  I't  4l3.5!'i'.  Cross  earn-  Brcuizc  were-  fr.o  i  .oiially  stronger,  pen^ij  of  years  proven  itself  to  he  ■  early  in  the  yoai  was  finally  decided 
ings  for  the  month  under  review  ;tt  wliilc  both  implement  issues  were  most  consisftmt  seasonal  tle\ei-:by  the  F  S.  supreme  court  and  re- 
^'ll.Sjj.OOi  .-bowed  an  increase  of  j  ^ I rin  tionall.v  Dominion  ;  opnicnt  in  the  stock  markets.  With  suited  in  a  hotalerou.s  surge  upward 


Vh7-1.501.  when  compared  with  the  ( 


iiiieo  major  loiin  vclfipmcnts.  The  industrials  lakon  loroiito.  1  tie  position  nr  tpe 

fluetuiiting  swings  and  .i  j,rQ„p  p.^yp  g  good  account  of  proposed  new'  power  eontraets  be-  , 
Lmeni  'i' ^  ■  gold  {}]pf,j5;p|ypfj  under  prevailing  eondi  iwcen  tlio  H.vdro-Eleetrif  i’owei  i 

ion  in  the  L'Jiited  tions  while  ilie  liquor  slocks  pnned  Commission  ol  Ontario  and  C.ai mean  ' 

if  wai  in  Europe  and  the  jpp  ^Irungest  features  as  a.  group  Fower  t  o,  and  Maelareii-gueliet  : 

meral  eicctloti.  The  first  year,  a  reflcetion  of  the  Power  Co.  remains-  undefined  smee  i 

'came  an  important  issue  msfituting  of  favorable  legislation.  Die  special  ineetiiic  of  tho  Oniario  | 

yoai  was  finally  decided  Minns  If  \ew  Hieh  eabitief  called  on  December  33  to' 

supreme  rourt  and  re-  ■  ,  n-  ratify  the  contracts  aiijcniruecl  with-  i 

hotsterous  surge  upward  On  tnc  mining  section  of  the  lor-  ,  xpected  action  or  | 


few  exceptions  the-  month  of  lanu  m  general  priee  levels.  Then  the  I  onto  stock  exchange  .sales  Jor  the  •-  y,j„p,,„p,„g  when  tin'  next  moetiugi 


of  tlio  toad  amounted  to  .f!?.-  outfiauding  feature  of  the  power 


'•91.519,  wtiicli  conipares  with 


roup  with  a  gain  of  i's 


:1 3.1114  in  Die  ,<-atiic  elrwn  months  of  !">mis;  the  preferred  advanced  ai 


*  I  metals  generally,  partleipafed  in  a 

Crown  Cork  and  Seal  sharp  price  use  Incidentally  pre- 

li  I.s  reported  that  the  shares  of'ceiimg  the  approach  of  flie  Cana 


dectea.se  of  * 


tag  fraction.  Canadi<tn  Hydro  pre-  Crown  Cork  &  Scai  Co.  Lid.,  which  |  dian  general 


Gross  for  the  eleven  monihsai’.$ilS.- !  fei  f  'l  gam'.'d  a  point  w  hile  Quebec  were  recently  .sold  to  the  public  at  :  throughout  Die  .  oiintrv  moved  in  a 


index  gtiined  4.65  to  139.93  while  the 
miscollaDeous  mines  index  finished 
37. SO  to  the  good  at  134.3S 

■ShIcs 


097,63S  showed  an  iueroase  of  $3.-  ^  I’owcr  was  off  a  point. 
369.463  while  working  expenses  at  Light  rame  out  (low 


Canadian  $13  are  currently  selling  at  a  pre- 


Followlnc  arc  the  gross  e,irning.'.  -'s-  Montreal  Tramways  U'st  3. 
•  xpensc.s  and  net  carning.s  for  iiie|D‘''l  Telephone  was  off  fraetionally 
montli  of  November  and  for  tno  CMlier  price  changes  among  Ihe  titili- 
c.even  montlis  of  the  fi.=eal  year  >'nij  (tics  were  negligible. 


•'d  witli  Noxember.  with  compari- 

>ODS 

—  ><pveniber— 

'>r>  nM  Incr. 


Among  the  food  and  mcrebaDdis-  horn  covered  by  a  wide  n 
mg  issues  Consolidated  Bakeries  was  axcrage  per  share  oarni 
up  1  i-a  and  Canada  Packers  gained  |  j,<i  years  amounted 


trading  in  Montreal  earlv  in  the  new  i  and  the  markets  as  a  whole  retlect 
year.  ed  tliis  feeling  From  this  point  on 

The  dlMdend  rate  on  the  stock  is  Grading  assumed  bullish  proportion.s. 
'.'1  lents  per  a.nmitn  and  this  has!  The  Financial  Tttnos  market  aver- 
been  covered  by  a  wide  margin.  The  '  age  of  39  storks  closed  the  year 
average  per  share  carning.s  in  the  {  fraetionally  lower  at  37.9.  This  com- 


'  i.ain.oo; 

S  40«.S‘)S 


I  i.ist.xni 
7,742.6/7 


intr.  ;l'i.  Chas.  Gtird  advanced  1'^.  wliilc  piip  c.impuny's  hiisine.ss  t.-;  well  |  of  34.3,  The  utilities  showed  wider 

p74S0i  •^’^1'®" preferred  came  out  e.-ttiidished.  it  supplies  imporlani  '  swings  bein.g  influenced  Ity  adverse 

060,120  ’’P  -^.s-  t  atelli  preferred  gained  a  dcmiind.'.  and  i'  seems  to  be  only'  leizislation.  The  close  was  modera- 

—  -- —  pcint  as  did  Reliance  drain.  Other  rea./onable  that  with  the  gn-'wih  of  i  lely  higher.  I'he  3-5  industrials  were 

'  •  i«o  changes  in  this  section  of  the  li.st  eonfidenee  and  a  ceneralh  off  1.3  points 

.  ,  were  of  a  fractional  eharactcr.  i.-; .  i  t _  a _ 


$1.14.'  pares  with  a  high  of  3S.7  and  a  tow 
well  of  34.3,  The  utilities  showed  wider 


Drc  .  .. 

11.427.108 

.424  487.185 

No'*  .  4 

14,614,402 

Oct  ... 

9.1  78.705 

10.727.142 

bent 

..  11.161,895 

8.087. i  i  1 

..  10.217.422 

8,870.085 

lulv 

..  7.140.900 

A. 22'). 282 

June  .  • 

8.240.427 

8.4>t>,f)40 

Max  .  . 

..  18.104,7'>0 

It.O?  I.JO', 

Apnl  .  . 

..  20,976.874 

1 4,222,201 

March 

,.  20.101,412 

20,28i  0  10 

Kcb 

10,749,274 

10.01  lAM 

Jar.  .  .  . 

..  12. 782.250 

12,200,476 

164,880.727 

4147.961.775 

.  in'o--;n(;l  Developntenis  of  ilie  pa.si  week.  | 
however,  clarifx  to  some  oxient  the  i 
incm  \  r-  position  of  Ottawa  Valiev  Power  Co.  I 
m  "11  1  Provint  lal  hydro  eotmtiission  : 

-.  '  ’  ® ,  ’*7  lias  indieated  that  tho  way  is  open  | 

index  tm.shed  p,  f.irther  negotiation  with  Ibis  com- ' 
pany  Suggestions  thai  the  (  ommi;  - ' 
Tog  .1'24  467  jss  '  raighi  Kssiie  its  bonds  in  ('x 
402  ip.jSi.SQ'C  ( hange  fot  tionds  of  liie  r'linpaiiv  ! 
70i  10.727.142 :  now-  out.stimditig  and  enter  into  a 

42^  fi’R7o’o84  !  '  agreement  for  the  poxver  .site, 

400  hjtiizs 2  j  as  well  are  termed  ridietiloiis  by  T  ' 

427  «.4j(i.()40  :  Stewart  l.xon,  ehairnian  of  tho  com  . 

S74  I  '*'  ■  slates,  however  | 

♦  12  2n!28i!i  10  ,  ""’e  eoiild  consider  buying  the  Qtie- 

274  10.01  i.4t4 1  bee  side  of  Ilie  I'hats  Falls  develop-; 

2jo  12,200,476  j  oim  ighi."  Since  the  dovcloii- ■ 

127  s  I  rf.TbtTT?  j  I  *’•  OPawa  Valley  I’ower  Co. 

_1 _ !  '  on  the  Quebec  .side  t)f  the  Chats 


4  444.408  1,441,828 

—  Eleven  Month*— 


Loblaw  Sales  Up  3.6  P.C. 


DiVIOLNO  NOTICE 
THE  Htvidpnd  ol 

^  on  ih*  FREFERRED  5TOCK 
ol  CANADIAN  BRONZE  COM- 
FANY.  LIMITED,  has  beon  df 
rlar*d  payable  the  1st  day  of 
Feb»'uary,  1936.  to  Stor.kholde*’S 
of  record  as  of  the  70tb  day  of 
January,  1936. 

Also  m  q*xa.fterty  dKIdend  of 
Fifteen  llSri  Cents  per  share, 
toirether  with  an  Interim  divi¬ 
dend  of  Fifty  iSOffc  Cants  per 
share,  have  been  derla^ed  on 
the  present  outslandinji  COM¬ 
MON  .STOCK  of  CANADIAN 
BRONZE  COMPANY,  LIMITED, 
for  the  three  months  endiny 
.lanuarv  3lsf.  1936.  Payable  the 
1st  day  of  February.  1036.  Ie 
Stockholders  of  eerord  »s  of  the 
20»b  day  of  Janrrory,  1936 
Bv  Order  ol  th»  Board. 

W.  c,  PAOUETTE. 

Secretary. 

Monireal.  P.Q.. 

Derember  Z7lh.  19,3^ 


PENMANS  LIMITED 


DIVLUIvJfD  NOTILC. 


.NOTICE  is  horcbx  given  that  the 


1-alls  is  more  or  less  eompleitienlarx  foHow-mg  Dividends  have  been  dc 
Id  ilie.  conmii.s.sinn  s  dexelDinnent  du  qua.rtcr  ending  the 


re.'i./DnabIr  that  with  the  gniwih  of  i  lely  higher.  The  3-5  industrials  were  j 
biisiTies.s  eonfidenee  and  a  geneially  off  1.3  points 


hic'tter  level  of  Industriiil  eonditions. 
the  company's  earnings  should  m 
r  rciisr- 


•—  De-.rr,.- 
r-'lt/m-np  / 
for  '•^ch 
-if  liUt — 


.1  1  ^  a'"”  a’  '5'®  companVs  earnings  should  ut 

iio. 007.618  114. 317. 174  1.260.461  Bathurst  .$  continued  its  steady  ad- 

11  006.127  11.624.441  4.181.568  \;inec  hemc  up  a  further  1'6  points,  '  v  v-  v- 

“To'oyiro  “r,7r2’iol'2~irrTo^  "'"'e  '^c  B  stork  gamed  n.  btgfrae-  |  Goodveaf  Tire 

T'on  The  FriUTr  is.xues  were  ' 

rr.-e  s'Ton:  Dm  common  being  up  2U  and  '  VniHipating  Ure  report  ot  opera 

voting  trust,  up  3U.  Howard  fiscal  vrar  now  ,-losmg 

_  ^  ^  br.,  ,,n.f04'r.-d  gajnod  3  points  ^e  presented  at  the  antmal  meet- 

Cro..--  iind  Rolland  Paper  preferred  was  O'odyear  Tire  ,aur 

r  .  .  .  .  >'1  841,007  >1  444,408  .  Itubbcr  i^ompany  of  I  anada  no’ 

r  .  .!  It.lt4.G44  I'lioJJa  Id  the  textile  group  Cclanese  com-  I?*'®'  .  ^®f’®'tury  Lib  next 


cm!  T«nic»  AvrrdRf 


In  4  Weeks  Ended  Dec.  14  thr  Oiitario  sido,  sikIi  purrbaASo  haAs:  ;j^j.,  .Tannary.  lOofi 

boru  I'fgarrlurf  as  iV)SAsiblc  jmrl  even  Prcfurrrd  f^tork 

7'oronlo  Bureau  Th*  Financial  Tima*  prob.'tblo  it!  inv( \st llirilt  uirrW*.'^,  nnn-half  rirr  f-nnf 

Toronto.  Sains  of  I^oblaw  ("rio-  Mr.  hyon  :^tafrs  that  ilicro  is  no  ,  \  ,  f 


>  Aver  10  j  cetnrias  Co  f/trl..  for 

tnrlu^i.  L'tihtirs  Stock!$  i  nprInH  pnripfl  Dpopmhf 


l-wrck  ;  iirceP(3  nlioul  r'osin:;  no'A 


.  rrr  :;ro5'  -^nd  n^t  '“a 
■ontK  bHrl;  th'*  br^i?’ 


November  .  . 

.  .  >'1  851,007 

>L4tS.408 

Octeb***- 

1  4  laa.’os 

4.2  40  i  4  i 

S^Dtemher 

4  200.2  iji 

August  . 

.  lA.Qi6.^7A 

‘>08.3^0 

luIv  ,  ,  .  . 

!  .  1I.12'5A67 

1.126.181 

Une  ..... 

.  .  10.181.871 

1  40  l  8  f  2 

. 

.  .  O.OM.om 

i.i4i  on 

Apnl  .  . 

-  .  '>'586.142 

14  1  2.'r07 

March 

.  .  OAis.6n8 

1.047. 215 

Febriiarv 

.  8.656.011 

8iO.Mi 

Unu^rv  . 

.  8  266  641 

204.1 1 3 

19^4  - 

Decernbr' 

.  .  IH./ni  78H 

i.1  7  1.408 

November 

.  11184  sns 

4441  8?8 

October 

’  7  7i  2,i4H 

4  inn  670 

''eptembei 

1  :•  0  42  7*5  2 

i.oii 

Nusiibl 

1  n  *3  00  ’ 

1 .0 70  hii 

lulv  .  ,  . 

lO.7l6.fiTi 

1  .  *9  1  1  4  R  1 

tunc  .  . 

1  f»  ’hi 

1  7  T  9  9,0 

.  10494  (MO 

l.fioi.02? 

X'^ril  .  . 

l.2on.?'4 

1  270.46 1 

Good.TPaf  Tire 

Vninipating  Uie  report  ot  <ippia- 


I'l  be  presented  at  the  antiu.al  meet¬ 
ing  of  Tli.e  (ioodyeJir  Tire  ,md 
Itubbcr  ijompany  of  Canada  no' 


|i|4  Hlih 
IH4  Low 
lOirr,  t.n  HI 
1114  Hljt. 

!  1114  I  ow 
(-|o,-6  1114 


period  ended  Iieeember  11,  193.*i.  are|ti.aeis  with  the  power  eompaiiies 
reported  at  .$1.,330,436.  (compared  smee  offer  datineiiu  Power  Co.  to 
with  .$1.2S3. 974  for  the  rorrespondinc  |  -iipplx  all  necessary  power  is  good 


On  the  Preferred  i^toek,  one  and 
one-half  per  cent  <}%'’/}•'>■  payable 
I  on  Ihe  1st  day  of  February  m 
I  Shari'liolders  of  rei  ord  of  the  34si 
day  'if  .laiitiary,  1936. 

1  On  the  Common  Stock.  S-exeni.v 


with  .$1.2S3. 974  for  the  rorrespondinc  -iipplx  all  necessary  power  is  good  'i"  /''®  t  onimon  mock.  5604001.' 
pertoii  in  1931.  an  increase  of  .'1.6®'r.  I  tip  to  .April  30.  No  power  has  been  Dve  tents  t'aet  PPr  share,  payable 
. . . .  0,..,,.,  I  x'/.ti.o.  '■•n  Die  1.1th  day  of  lebruary  to 


1  4  28  7  2.1.2 

Tra'Iing  Ua>  Ltgbler 


N'et  profits  for  the  same  period  |  taken  from  Ottawa  Valley  I’ower  '' 


fotallod  txo.nso.  tin  merease  of 
12. 6''}-  over  the  $71.iu.5  reported  in 


Total  triinsacHons  on  the  .M'mt-  the  same  period  .a  year  ago. 


Fehriiar.4'  17fh  nevt,  I  real  stock  exchange  and  .\iontrea! 


« Incc  la  -l  t'clohcr.  arcoidinc  fo  'If 
Lyon  and  there  is  no  imm'-diai'- 
need  of  coniT'letinc  any  negoi  iai  ions 


tured  with  a  gam  of  l  '»  'T  l®D®''  P'  ^’^•'•r® 

abas.so  was  up  1>4  Te-vUle  !  ^'>''1®'’*’  aceompan.ving  dixidcnd 
a.  point  while  the  preferred  '  final  'luartei  of 

0.  Wo'Jd.s  .Ntaiinfaeiuring  ■  ■''^',7,' 

1  made  IIS  appearance  up  3.  Notwithstanding  the  f.ici  tjiai 
c  (Kn  condilions  IP  tltc  indiisTv  ni'fo.ssi- 


Salc.s  for  the  first  3S  weeks  m  the  with  that  company, 
current  fiscal  year  were  .$X. 321, 776.  - - -  -• 


c»  share  i  curb  markets  during  1935  were  33.  current  fiscal  year  were  .$X. 321. 776. 
di\ idend  '  shares  whleh  compares  with  an  increase  of  4.03'7'c  as  compared 

rtei  of '  3k,8S3.906  shares  in  1934  .a  dnereasc  with  $7,999,989  in  1934.  Net  iirofiis 


preferred  made  ns  appearance  up  3.  •'m.wnnsiauoin.,  riu  r.ici  uiai 
Internatton.il  retroleiim  wa.s  the  ®'’n'PD®ns  in  the  indtistry  necc.sst- 
strong  spot  ,n  the  oil  group.  rlrKsing  . redtirtton  m  tire  prices  dnr- 


th'j  week  nearly  a  point  liighcr, 
while  tniperiat  Oil  and  B..$.  ()il  each 
gained  "s.  .-ttipcri'.'.st  added  i/i  point 


Ck,883.906  shares  in  1934  .a  decrease  |  with  $7,999,989  in  1934.  Net  iirofiis 
of  $.5,439,990.  Industrial  turnover  |  for  the  first  28  weeks  amounted  to  10.  ('  r'trsvii 

on  the  Montreal  markets  totalled  '  $3*6,381.  or  an  increase  of  1.9997  '  ' 

6. 3*3. 019  .-hares  in  Ihe  year  as  !  over  thi'  $383,088  reported  in  Die  x  r  for* 
aga  nst  7.361,311  shares  in  the  pre- j  cfirresponding  period  a  yoar  a.gn.  \'i'rkri 

'ions  year.  Turnover  of  mining’  <  otnpari.son  of  sales  and  profits ,  n’ra56r  SiK/r 
storks  amnnnted  to  1 7.9,5f|..SS7  in!  follow:  j  ((.ast  JUrw 

,66-  _  S.I..  A.U/..L.  (  oast  ltr6«.  inchl 


Vancouver  Stock  Exchance 

f'f'k  f'Dflf'H  Mpc.  ill. 

IK*  Courtfsy  tif  MiTnlro^l  Stoi’k  I’lrrliaDCP 
IIiL'n  I.'*w 


Vt  <  »’C  H 
r 

frjnuar-' 

n )  u— 

Uf  c*mnf  4 

r 

^ctobf t 
.'^'pt^nTbet 
^  vj  j:  u  3 1 
I’llv  .  ,  , 


^  '5  w.; 48 
in  Tan  n?  i 


I  I  ,na  I  in  7  4  -iSR  4  <  7 

II 

'>  'J4V77?  7^8. gOI 

I  km;: 

tn.nn.n3  i  i.Oin.^a? 


G.'JT’:'  Mon  h.glfv.  Pantepec  la.s.s)  ..f'  "t  an  pro- 

slightly  at  hid  and  (  anadiatt  Oil  -reater  than  Hio'/e  of 

t  Ijl'id  tini’hitnru'l.  *  '  ‘  ii  v  ^  ^ 

'  Hinnii  (irouiwJ  ,, 

S6^■;K^  Hir.'in  Walker,  m  the  duslillrry  Montreal  lower 

group,  i-loscd  ibe  week  I  "s  points  .\r  cornpHii>  ing  the  sevenlh  iiiiei  - 
>.246,(67  iiigh'  i.  while  the  preferred  stock  e.st  iiainient  on  Monireal  laglit.  Heat 
^a4^4'<7  -bt'led  a  fra'  t’on.  '  anadian  Infill.-  Powor  dchcniiircs.  the  compani 
(.oof  fii  Trial  Meoh-'l  drofiped  a  small  frae-  ha,-  F.-.iied  an  inforniation  httlleiin 


Tng  the  jear  and  a  ronsefinent  re  'ions  year.  Turnover  of  mining  |  <  omi 

hate  to  dealers,  \*uir  c/intpany  will  stocks  amnnnted  to  1,'.9.>9.8S7  in  follow': 
show  for  19!'.5  ;-;onu'W‘h;it  higher  193.*.  which  compare:'  with  a  total 
earning.'  than  those  of  la.st  fear.  '5t  31.631.663  shares  in  1931. 

V/>iir  total  dolla-  sales  -.f  all  pro  Taken  t.y  groups  priee  trends  i„iv  27 
diict.s  are  .il.-o  greater  than  those  of  during  tne  year  were  deeidedly  Xug  2^4 
FiH  ’  mixed.  The  pnper  stocks  moved  for- 

88  V  (f  ward  and  baekwards  in  sympathy  v),.,,  k, 

Montreal  Power  with  the  strenuous  efforts  pul  for-  lire  i4 

Arcornnanvmg  the  sevenlh  n.iei-  "••'’d  lo  place  the  industry  oti  a  _  ,  , 


earning.'  than  ihose  of  1a.st  fear.  '5t  31 
5’'iiir  to*al  doHa-  sales  of  all  pro  fai 
diiet.s  are  .ik-o  greater  than  those  of  diirm 
FiH  ’  mixer 


.Srpt  2  I 
O.  t  II 


Montreal  Power 

.\r  cornpaiif  ing  the  sevenlh  iiiiei  - 


. 

.  ..  ..  I.O«l.32')  A„, CoM 

.  I.I7:.Q44  1.1  07.731  I'rdfral  KMfl 

.  I.2M.78'>  I  !>7.70h  .MifUnc 

.  1.273,h47  1.1  3  7  '  KroDhnlfl  <  lil 

l.3>0.43b  1.283.074  <»roreia  U. 

_  . .  (GolflB'b 

wrek**.  I-A. 5  2  1. 7  7^1  $7.00«).')8T  ,  GnUl  Moiintain 


Nel  Profit*  4-Wrrk*  Ended 


•’‘•n  while  T>ist jU'°rs*4^fNTcrHnis  nn*]  atinttioH  fii  tho  fontiniKd 

Browers  and  Dl.stiilcr.'  held  nn-  -ain  ti  pow'cr  .'.aleLe  Special  ref'-r- 


174.611  (hanged  (rom  the 


4  16,(64  fir  al.  In  tile  tieverage  grotip  chan- 1 'n  the  u:;e 


l  N  K  NllVrInRFR  along  with  liiiperiril  and  .\Ioni  real  j  hu.-inc.-s  eondiiions  lias  been  ri'- 
V»  ll«  11»  \/ T  gained  1  point  and  Toronlo  wa-  np!  fleeted  m  the  output  of  eleetrieity 

P  A  III/^Iir’A  ■’  f  ommcrce  det  lined  a  point  and  I  scn' rated  bf  yrmr  company  for  lo- 

FAK  nil  |l|l|\  fllliHr  Dominion  and  .Nova  Scotia  held  nn-  ('H  cou-sumpiion.  Output,  for  the  II- 

.  X  111  1VIU  »Uvl4IIjll  Fof.'il  Bank  wa,  a  strong  month  period  ending  Nofemtifr  3'' 

-  'feature,  up  316.  |wa'  3.33  per  rent,  higher  than  for 

Nel  of  $2,335,153  Compares  i  Other  changes  lo  lie  r-’c-orded  ■  Die  coriTbponding  period  last  vea: 


.:iv  were  all  of  a  fractional  n.alure. 

Prices  contiiitied  upward  in  the 
•h.'jriered  hank  seition  with  trading 
'll  a  light  scale.  Bank  ot  (  anada 


iiriv'.  the  (ompaiif  w  'T'L  '  / 

inforniation  httlleiin  *0  M  fXlS  tSSUe 

on  to  the  rrintinucd 

.'.•ile:(,  Speeitil  ref'  r-  ,  p  i  Welcomes  Settlement  of 
ctire  In  also  made  to  the.  expansion  fj,j,  rtifftenlly 

ele(  tricall.v  operair'l  Incr"a  -e  of  7!63. 900  h.p.  in  I’ow'cr 


hoii.'ohold  appliani'cs. 

The  cireular  says,  in  pari,  as  fo 
I'rw.- : 

"dradual  imprijvcmen:  in  geuert 


With  $1,700,014  in  1934— 

1 1  Months  Up 

For  Ihe  fitst  eleven  nionili..  oi 
1936  the  (Canadian  .National  Ka;! 
ways  reports  a  net  ro\enue  in  <  \- 
';CRs  of  tw'elvc  inillioii  dollais  w  liile 
operating  revenue  for  Nof  ember  :n- 
( leased  over  $1.359.i"i9  ;n  c.xei  s.s 
1.931.  Opeiating  n  f  CDues  for  .\o\  em¬ 
ber  were  .$1.5, 3.5:;, 708,  as  again.-t  sp;.- 
7S3.03<i  for  Noveiiiiier  of  la.st  'ear 
an  tnercasf  of  $1.17’,68.''.  An  in 
erea.  f,'  in  ni  i  levenuc  of  $6:;5,n(  u 
also  shown 

For  the  eiciro  njolil.hr  priior] 
fiont  .lanii.ir.',-  |  lo  .Ndvembei  30. 
193,5.  there  i.  shown  an  increase  m 
rrosr  operating  revenues  of  o\i  r 
SIX  an'l  ,1  had  million  dollar:-. 
Operating  re'cnuc:'  during  th'S 
t'criod  tot. tiled  ■>158.399.796,  as  eom- 
parenJ  with  $1.51. . 54.8,03 1  for  Tk 
similar  period  of  1934.  an  inereaM 
of  $6.661,77,5.  C'pcrating  expimsr,,'- 
for  the  193.5  period  '•.(■>(■  .inn. 978,- 
839.  an  increase  t/I  .$'>,183,7'j.5  ovf*r 


"ere  ?hrrw  in-Willi.aius  up  I',.  Page 
llersex  up  I'  N  Burt  up  ’.j: 

ddrotiio  Elevators  er/inmon  off  I. 
Photo  Engrtvers  up  1:  and  K'l'.in- 
a'o;-  c'lf  I  pom:. 

t-'inancial  Time*  Averdf* 

24  4  Average 


and  11.5: 
m  193:j. 


per  cent,  higher  Dian  iii 


.N.  V.  Opinions 


Onipiit  in  1935  . 

.\d'ani'e  Scored  by  (.Tirporation 

Bond  Markets . 

.bctieme  SnbmiUcd  for  Dcbh'  "f 

Border  (  iiict . 

I  Ilf  Manager  i.’rged  by  I'ix- 

ila'or  of  W  innipeg  . 

Expert  (Jpinion  on  the  Invcsi- 

iiieni  (jnilook  for  19;'.6 . 

Trade  Tre.'ity  Helps  Outlook  for 

N.I!  l.tinilicr . 

Hea'ir  r  .Movement  of  Grain  Re¬ 
corded  at  5taritime  Ports 
Ind'istruil  and  .Market  Outlook 
tor  1936  is  Bright . 


b.inr 

20 

$40,078 

$59,121 

I'jIv 

27  .  .  . 

11.01  S 

4  3,87  / 

.A  fj  ^ 

24  . 

47.704 

4  7 .  r»  i 

Sept . 

21 . 

^2.i44 

t«.0h2 

Fir  1* 

10  . 

.  Al.-iiT 

33.403 

Nov 

16  . .  .  .  . 

Ai.'tiS 

36.4ni 

Dec 

I  4  . 

.  80.080 

71.105 

Toi^il 

^8  werk'^ 

$386.28! 

S.382.0R8 

I  here  I.'  very  little  change  this  Ueerocry  in  Industrial  Profits  a 


Drr  M'cK 
Drc.  Lo'a 
*  lo?p .  1  4  4 

105  L  HiuK  .  .  . 

n5  4  Low 
Oprn.  Idn.  2  5' 

Nn  fheb 
Un  I.OV4- 
ll.L-b 

K  *h.  Low  .  . 

M-jr 


Time*  Avera(»  w  r-ck  ill  the  general  opinion  r/f  tlic 

2^  4  Average  .A<Jvisory  Services  and  financial  oh- 

irduri.  Lt'l.cee  JO  stock!  s(  r\er:'.  although  iloody's  are  slight- 
jog  5,  I  5;  7  If  more  definite  m  their  expectation 

28  1  201  26  7  near  lerni  irregularity.  Despite 


Feature  of  Past  5'cat 
Kol'tiinc  Collective  Peter  lo  Paf 

Iiidi'idiial  Paul . 

"Hints  to  Investors"-  For  lii- 
(piiring  Sultscriher.s . 


Ihe  tael  that  they  all  agree  that  tho  insuranee  Outlook  Belter. 


1  KirH.  i  ^il 

,  Knot..  Rt'lk 
'  Mak  Sjprar  (iolH 


_  - - - -  i  Minto  (lolfl 

Ca  I  f?  t_  A  i  N4o<lrl  (>‘l 

Mock  Lxchange  Announces  Momtne  Ftar 
Further  Cut  Interest  Rate  j  Kj.Tsii.'r;'’  ’''  ’ 

The  Montreal  stock  exeliangr;  an-  j  'snUrVhe 
nounres  the  minimum  interest  rate  ;  "''-i 

ehargeablc  to  clients  of  iii®i9'i®'‘ I  pp;trr’i!|.M'6 
firm.s  will  be  reduced  to  of  ;  ________ 

feetive  .Tanuary  1st.  nexi.  'Ihi.s  New  — — — — - 

Year  announrement  m.'irks  a  etii  of  I 
•j  of  1%  from  tile  rate  whieh  ; 

became  offeetive  November  1st.  last.  '  "— 

Prior  to  that  date  a  rate  of  liad 

prevailed.  The  new  rate  is  the  low-  l 
j  e.'i  fixed  by  the  Montreal  slock  e\-  ! 
change  since  November  ::rd.  1999.  ,\n -lo  C/ui  lo 

!  The  further  reduction  in  minimum  i  Rrii  i.-iephon 
interest  rates  eh'argeable  to  balam  e.'  n  0  I’owrr 
due  inemher  firms  of  the  Montrettl  j  * Co'.t 

.Stock  Igxrhange  is  made  nossilde  I  BrrwnK  ( ori> 
heeatise  of  lower  i  ates  whieh  are  •  Kru.  lv  .silk 


.-Shareholders  of  record  of  Die  5|ii 
day  of  I'eltniary.  I9:',6 

By  (.Irder  of  Ihe  Bo;trrl. 

C.  I!  nOBl'NSON. 

Secretary- rreasure; 
.llonireal.  Deeeniher  30,  1935. 


BILTiVtORE  HATS  UmiteH 

7^*  >  1  It  I  js  li<».r'*bv  civf*ii  ♦h«»t  a  di$  i 
rlciiH  »-»f  f)nc  flullnr  hog)  t  fiv^ 

trnl.s  (M-2>)  j}f*r  wlt.ir*'  Iih« 
rl'^r'T'I  Ml)  th'’  st -Ajiflin;:  cotnmoT) 

sli.irr^  of  llir  <  V»T>)p.4n$*.  p.i''/'»bl‘*  f.in- 
iifjrN’  2  5rGl.  l''>5^.  tr»  •-}|,ir»liol<Jrr.*8  of 
rr4*»*r»f  1)fh.  1^5d. 

|W-  «»vflr*r  i>f  fbr  |5o,<rGi, 

W.  1.  I  RANKE.. 

.Sp.  f '*»ary  Tr(*n su m 
( ..i/*lf»li.  P»i /•fitbrr  ifllh.  1055 


•  I  <  njHl'-.in'*  t 'ftiAfirr,  o;'  ni’.^  EH 

'  HaMpIjiiiPM*!  ^^i!  •' I  •*S 

.  !  S;8Mv  IV  IH 

:  ^;Mln)..^  Cr.l.)  O'*  fiS’..  O'". 

*sFr.'n  f  rt-t ’n  •>''*  GO  lO 

.  ‘•ih  4.rTitlh  ...  Ol  n:  »8  01  f, 

'  Tavlo-*  fkHL'r  i.-i  in.  I.-' 

011  ,  on..  on 

\  ifloifr  ^  M1 

.  '■  Wliitf’WHtor  00  0‘*  (>0 

I  ffrlicf  ^rlin!^ton  0^  •”*» 

^  Si'vnr.  1-  I-'  1' 

Null'*  ^ltl1«*^^J;l»  iGr  Ftork$:  am 

,  lij-lrrl  tin  f  hr  Hb<r.  r  o  xi’lianijp.  OO''!  attons  for  samD 
af<’  foJincI  in  tin  Toronto  nr  Mfintmal  lists  hs  thrv 
'  Hfo  onr  fl;tv  lat‘''r  rhan  '  an'’orivrr  Hie  Mnii.u.-i. 
'  r»  f*  rm’kor.i.  B'^al'inir.  IKrw.  ^  Misti  R  R  \ 

1  nariboo  CiohL  ('  &  L  (%*Tp.,  Pfilhou  ir  f»i!. 

tfiil*’4)nfla.  Hon’p  Oil.  ^’rnd  Orrilln,  Prcmlo''. 

•  Vionror.  Krno  (irtld.  Royjililr.  W’jiyfidp  ('Nms.. 
!  niir  (iirl.  Lnitod  Itislillo^.s 


Di vid en d  Declarations 


months  of  lfi:;4 


.Net  icfcnue./  f"r 


neriod  up  to  .Vo\eniber  I',', 
were  $]3.F'.9.957.  showing 
crease  of  .$179, ojo  cjmt  the 
responding  period  of  la.4i  f  ear. 

The  : umiTtaries  are: 

— MoniK  ol  No'-.mbrr — ■ 
1114  1114 


Appl  l-ljph. 

.  28.0 

•0  6 

76.5 

April  1  ''w 

2  /  2 

1  8  0 

!'•  8 

M.JV.  Il'gb 

70  1 

10.7 

27.5 

\Uv.  I  ow 

21  i 

18  A 

75  1 

1  une ,  H 1  r’k 

Ih.l 

20  1 

2  7  2 

1  <  >  nr  1  r>w 

7  7  V 

10.2 

76  1 

lulv.  H'sli 

28  2 

29.4 

76  1 

h.-lv,  l.o%* 

27  h 

10, n 

Ih  3 

Aus-  hnb 

27  1 

Il  2 

76  9 

Auj;  Low 

26  6 

\  8  4 

?3  3 

Sepi  Hich 

77.0 

>0-6 

?3  0 

SrpI  .  1  .ow 

26  1 

10  6 

751 

Ocl  II. st' 

.  .  .  27.8 

•MS 

2b  5 

Get  t.ow 

...  257 

10  '1 

24  4 

Nov.  ihu’h 

.  .  .  28.4 

2  4.'* 

2  7.8 

Nov.  l.t-.w 

2  7  7 

2  2.1 

26.8 

D**r  Hith  . 

.  . .  28  0 

2i  2 

27.9 

low 

77 1 

il  i 

27.1 

Dpi  ,  26  .  . 

.  .  .  28  6 

i7  3 

27.6 

D-',.  27  .  . 

.  .  ,  '8  6 

f.i  1 

11. n 

Dec  2  8 

.  ,  ,  28  6 

•2  5 

27  7 

Orx  in 

.'8  0 

72  8 

26.0 

D-c-  )i 

28  7 

li  2 

27  8 

long  t(  rrii  oii'look  is  favorable,  near  g;i\  .,  \  x; 
term  iinecrtaintie.-..  economic  as  'vi  II  ,,  [  jf, 

H'  political  indteatp  that  new'  pur-  tij-i!  Relic 

'•base:-  should  be  made  only  in  care-  T  . 

r..ii  1  .  J  1  M'>;-l  .^ectioi 

fully  selceled  .sux'k.s  c 'r  i  in 

Mthonch  storks  hd\e  rallied,  ^  V  c  i 

.Moody's  lufc'M.ors  Sei'viee  do  not 
believe  that  the  prer^cni  niarki  t  plia.'e  . 
will  dc'-elop  into  a  long  leriii  .'id- 
farice.  I'hey  fc  l  ib?tt,  piil;ti<';il  nn  ^  '  .''.'"V  ^ 

eertaimies  and  pijssible  irregularity  hia.i.  tie:il  > 
in  burliness  arc  deterring  factors  euruf  Ma 

over  Die  near  term.  The  longer  In 

I  term  outlook  however,  is  still  hope-  B.ir.  ri,,;.., 
lul  in  their  opinion.  •  f  ( ..n.'/Jn 

There  is  no  change  in  ihe  opinion  iiVi'ir;. 

of  .Siandard  Sta.tislirs.  I  hey  re-  i  „n  (ni-mr-r 
eentmenrj  the  tiiainlenauee  of  longer  (  i’  i' 
term  eommitinenls  alrlioiigh  they  bo- 
li'.'ve  that  the  iiiarkef  .should  he  given  ,  .i"’ 
a  further  chance  to  iirove  the  souikI-  rr„  Smeii'r 
!  n«ss  of  it;-  current  position  before  i'"e''.-'i''r  t'o 


Op  rf  14,241.718  1 4.7 3 2.0  20  1 .1 7 1 ..388  Director.-  of  Canadian  Bronze 

'2il4;-48  'l:?o^o?4  situ:  L/t.'l..  ha'e,  (l^eclared  a  bonus  of 


—  .Aggrre^tc  In  November  JO— 

1114  1934  lii.-' 

4)4 
trv  148,209.716  151.548,021  6,661.7  74 


c  .’8  ..  28  6  ’2  5  /•/ ;  bread  exicusion  of  hrddings  is  war- 

I  to  .  .'8  1  ,’2  8  26.1  ranted 

^  "  The  Brookmiie  Lcouoiuie,  Service 

y J  I  meDHon  two  salient  features  of  Hie 

l.ANAitlAN  bhUNfcL  I  current  market,  (1)  There  is  no 

Director.-  ot  Canadian  Bronze  j  ^,t,ange  in  the  baaic  trend  of  rc  oi - 

I  L/id..  half,  declared  a  bonus  of  .  p_y  (2)  No  important  liqui'laDo" 

r  a  share  on  the  common  stock  in  1  spcjj  gg  pormallv  accompanies  sei  i- 
diuoii  to  the  regular  quarterly  di-  j  ^us  reaetlon  afi'er  a  long  rise,  has 


.6a f  ..  .\.  N.  13eaton . 

Eni|'i:e  [.ife  to  Take  O'er  Mij- 

t'la!  Relief . 

Mo;-l  iSection:  of  .\tiniu.g  flarkei 

’'lo-rd  Ilighei  . 

Mimr.il  Oiilpul  of  1935  Fp  IP. 

."  M.'Hne .  .  . 

'lobl  Erndiietion  in  1935  Be  u  in 

'  anada’:'  History  . 

fba!i.  Heal  Siiniiiiary  of  ihe  Se- 

('Ui'itf  Market.s . 

Iiifpstors’  Index 

T(.»r(  rl. 5  Gen  Trnst  of  (  . 

R  c  f  f  rin.jdn  ^  G*j>j»-lyoHr  Tjr#* 

*  eiii  f  4  I  Pnprr  . 

♦  Htj  liroij/'*  1-  I’.ipi'r 

•  r»n  (  .  .  7  Imp.  lob^^tro 

(  f'  P.  .  7-1.?  Ini.  Bron/:r  Powfi 

(  L'’r>W4*-r  1  I  .obIrtW 

Rc-(r<iic).  ^  ^^1|ti^^I  Urln*! 

(  .41.  |»rrs^  t  I..  II  ..nd  r 

r r.i  r^r>vx4»r  f  orp. 

r>e»pri  wi  t  nr  I'o.  ^  1 1»4  *.vi  p  j  n 

1*01  .  5'\rirl-f  1  S  (  l‘(:)ivrr 

f  »ij<’fr.. ,,,  Pix'in*;  5  f’.  \rriu‘i^ii9''nl  N 


Mining  tind  D'l  1  ('llip.'lllies 

-J  Ml 1  I  \!.$ ron 


.5(10  a  share  on  the  common  stock  in 
addiuoii  to  the  regular  quarterly  di- 


'9p!  exp  I4b!n7e!83i  i39,gi6!o74  o!i82!764  ending  .launarv  .31,  1936.  The  bonus 
V'l  r?''.  12,110.957  1  1,651.947  471  010  Is  Stated  to  lie  duc  to  liquidation  of 

- tn'-cniory  The  regular  quarterly 

The  rinati'del  Times  reaches  a  divid-end  of  $1.75  a  share  on  the  pre- 
r|as?  of  I'enplo'  who  arc  in(ere8le*1 ,  ferred  w'^s  declared  All  pay- 


aed  al!lc  ♦«  l>ny  inTpvfmcnl  soriui 

♦  ler.. 


videud  of  Bic  f.jr  the^tbree  months  appeared,  despite  foreign  and  'In  ""■i 
ending  , launarv  .51,  1936.  'The  bonus  mestlc  uncertainties. 

\a  t,o  lie  fluf^  to  iicjuidsitiOD  of  \'ie\ving  the  ouflook  f<>i  ili*’  J’*  ' 

in'-entory  The  regular  quarterly  market  over  the  niedlnni  lei-m. 

d'vid-end  of  $1.75  a  share  on  the  pre-  jettch  Invetdors  Ser'Jce  bel"-':  Hiii  D'-' 
terred  w-gs  aJr-o  declared  All  pay-  „  TcriecHon  "f  Hie  pro.  prr',  I'.i 
rnem.s  are  fo  he  made  Febrnarv  1  Njrtbcr  buaine:-.'  mipro' rnif  til  ■  I1..11I.I  i"',i 
to  h'lldcrs  of  record  -tari'iary  99  1  seen  in  rornnton  :t"''k'.  ■  t.....' 
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available  lo  member'  of  ihe  I'iv- 
1  ehange. 

''  IMPJKIVI/  rOHMPG 

J’afmeiii  ha:  been  inadi'  by  Ini 
I't  rial  Tol'.areo  '■ompany  of  Can.ad.i. 

,  Limited,  of  Hie  115Hi  ronsceiiii'e  m 
terim  divideml  on  its  mitstan'iip;-'  S5  . 
par  value  ordinary  .share.s.  This 
■'  payment,  which  aincnnts  10  1'5'';  ! 

!  (S^ir  per  share),  is  made  to  share-  , 
holders  of  l  e.eord  on  the  (  onipan.' ; 
hooks  at  the  eb'se  of  hnsiiiess  on 
5  Dceeiiibei'  13.  Iasi.  The  rnrreni 
' ^  i  dividend  covers  the  Hiree  inonHis 
3.4'  from  Oelober  1  to  Dei  emher  :;i.  1935, 
12  Ihe  fimil  quarter  of  the  ermipaiiy':- 
]  fisr.'il  .'ear,  inid  represents  a  (.ish 
'fl  distribiiticn  of  $836. 96.5. :;9,  Thii:-. 
12  on  regiilar  interim  aecnint.  divid.'ii'l 
’  p.aynients  are  bi'tiighi  nP  lo  $3,:!ii7.- 
1  961. 9ij  ror  the  tn'l  >''ai  I'.I’'.  hi 

'.addition  Hie  "final"  di'idctiil  f'li  ihe 
’’vrar  PLII,  and  paid  in  P':!'.,  ;,n'"iin' 

*d  1"  ■7)  60", 939. 69;  inaknig  in  all 
')  71.96E7‘|I.8ii.  to  w'hieh  can  h"  ailded 
9  luo  half  yearly  paynienl'.  aggregal 
T  ing  *48t.S"9.99  on  the  $1.8(5  3  3  pa.' 

1  '.altie  preferred  stock,  to  hntig  ihe 
^  loial  of  'lividend  payntenis  h'  He¬ 
in  eonipani  foi  Hie  full  >ear  'o  J'.!!:;, 

Id  591.89.  3  here  is  a  conslanHv  in 

f  (-reasing  Canadian  in' rslnient  triier 
m  enl  in  Hii:.  conipany  a:,  is  e'i'li'ui 
n  froni  Ihe  aeti'ily  ie  il  'hare,  "o 
1  Hk  M'lt'freal  an'l  '1"i')ii'o  c  • 

change-  w  hei'o  Hic>  are  m  11")  i.'a' 

I  n '  ef.1  men  I  rlcnianil. 
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